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I  At  The  Lookout 

lEMPLOYMENT  AND 
TRADE  INDICATING 
j  MORE  PROSPERITY 

Improvement  in  Relief  Situation 
Largely  Result  of  West’s 
Big  Crops 

PRODUCTION  EXPANDS 


I 

i  Optimistic  Note  in 

New  Year  Messages 

Executives  Generally  Look  for  Better  1939  Results  and 
Hopeful  on  1940  Outlook 

Npw  Year  mca..a;;rs  from  laadinp:  company  oxetutives  wnt  nut  tn 
.sliarcholdei  s  "'ifli  c  urrciii  divirleiiH  clicqncs  and  embodied  in  >enr-cnd 
reviews  indicate,  in  KCiicral.  ..at isfaeinry  results  for  Itloft  and  an  improved 
fiiiiUiok  for  It'lti.  liiitle  Spiirrord.  new  president,  of  the  Imperial  Tnbai  co 


PLANS  COMPLETE  Paper 

FIRST  WAR  LOAN;  L°sKfng 
TERMS  UNDECIDED 


EXPORTS  TO  U.  S. 
BIG  FACTOR  IN 
GROWTH  OF  TRADE 


I  ILllllflU  ,  As  reports  eirculnte  that  forlli-  VIIIV  H  HI  VI  1  I\ni/Ll 

_ _ -  I  eomintr  statements  of  the  newsprint  -  . 

Coupon  Rate,  Maturity  and  Price  cntnpanles  for  ip.i3  arc  likely  to  An  Increase  o’  Nearly  33  Per 

ce„.  (».  Eieve„  M„„,h 

1  Public  Offering  dened  recentlv.  Ou  Wednesdnv.  one  i  Henpd 


ALREADY  BEING  SOLD 


make  eneouratrinE  reading,  specula¬ 
tive  interest  in  tlie  "papers"  has  wi¬ 
dened  recently.  (iu  Wednesday,  one 
third  of  the  total  turnover  on  the 
'fontreal  evehanae  was  in  tills  j 
Krniip.  and  aeiivii.i  and  streneth! 


WAR  INFLUENCE  SEEN 


to.  of  Can  Ida,  1-til.  warns  of  the  prohahle,  effects  both  on  bu.sine.s.s  and  j  Organization  for  Loan  Made  "'ft'  In  evidence  durinc  tiio  first  ^  Business  With  European  Neu- 


Busincss  Leaders  in  Year-End  MUM'f; 

Reviews  Arc  Moderately  Op-  .\| ready  ch  i 
timistic  But  See  National  !  coi).suiitl»l  u*n  in 
Problems  to  Be  Solved  ris"!!  to  new  n 


timislic  But  See  National  con.suinpl  mn  in  Monireal  area,  has 
Problems  to  Be  Solved  "lonthly  inch  records, 

as  a  result  of  wai  activities,  and 

VniAU-l  .Ml  reviews  from  the  pens  'n.rease  as 

X  ,  ,  ,  indnstrv  lui.e  lo  manuf  loture  of 

ol  leaden.  Ill  Inisme.ss  and  finance  ij,;,..  .i,,|„i  S.  Non  i.-..  pre- 

and  the  vaiioiis  lucidiietive  itidtls-  sideni  of  Montreal  Liitiit.  Heat 

hr*  M  itMtl  I»\  '  nii-tilniiib  Pr»uor  *  oji'  ■  in  il  I'O.  it'Miii:-  out.  in 
will.  .•oiK-ideial.l..  -aii.u-HUion.  Thev  *  >”'110111.  .n,.  ompanv  in-  interest 

lieiiui  I  ioa;l'd  Siiliirdav  |o  holders 
nave  sn;;;:e,;l(ii  ihat  llo'  erononiie  .r  .i,, . ■>  i...,-  •in)  •■nii. 


on  lederal  revonue.-;  of  a  furiher  increase  in  direct  taxation.  .\e\v  Veai 
messaites  made  inihlie  iltiriim  liie  jiast  week  are  reproduced!  in  iut-'.  here¬ 
with:- 

r’ou  i  it  * -  -  - 

Alrea.d.v  cli-cl  rieiiy  output  for  ITA  nermr  eatf 


TO  DECIDE  FATE 
WATERWAY  PLAN 
IN  U.  S.  SENATE 


niv(’  .,u;;;:e,a(il  ili.it  llio  erouomie  ,(■  jj,,, 
proprcM  noted  ilurlnu  the  latifo-  veriilil 
month:,  of  |‘i:;'i,  im.i  p.i  ri  ietila  riv  af 
ter  Hip  oiithreak  of  I  he  "  'ir.  i:-;  oi  * 

'be.  eonttnued  tnio  ihe  e.nK  nioniln, 

rind  e 

,  of  IPpI  at  lea;  I  Additional  •ate;  m 

Mies  t'Mihavo  indmaied  iha'  the  ii|i  on-Kiin 
j  ward  trend  i'  In  iiv;  ma  iiila  died,  t-tether 

!  Uneiuplo>  nieiit  ha.s  lieen  malerialh  n'l'l".' 
,  .  ::reatei 

reduced  since  a  year  aeo  wiili  Inn.-  f,. 

ftOO  or  more  fewei'  iter.son:.  depend-  industi 
cut  upon  public  aid  -  due  in  a  large  tiiined 
meusiiro  to  the  agricultural  reeov-  ftitpf't! 
cry  tn  Weslern  (.'anada  and  to  a  Ics-  paQ'j  jn 
;  ser  degree  to  cnUstmeiit  and  war-  if’  ni 


I  bulleiiti  ,n-;  omiiatt.v Ml-  interest  Little  Chance  That  Scheme  Will 

.rrA::;;;'!:,;!.?':;'’;;;:  ';:,lr“r  Fruiuon  in  Ne„- 

I*  uture 


eoaeiau.v  s  ..  per 
Hole  1  f  i  t  if  leatf' 


iiin  ifiM,  loitvno  ro. 

I'aei  that  new  taxes  on  tobacco 
riud  elgarettp'  are  being  .absorbed 
b.v  mantifaciurcr.  distributor  and 
’on.Kumrr  a  ;  a  war  contribution,  lo- 


WAR  MORE  IMPORTANT 


bpd  I  Bureau  Tha  Finaiiri*!  Tirna*  Fine 

and  i  Oftaw-s. — Tbp  inform.al  du'en-  ooiis  1f1’ 


More  Efficient  Than  in  Last  Thursday.  , 

•  J  u  I  I  btreet  gossip  has  mentioned  prfdv- 

War  by  Experience  and  Help  j  showing  of  nrnui))'on  ai  abom  i 
of  Bank  of  Canada  lihree  times  the  earnin'-  -  of  a  eeui  ^ 

- - -  la,  share  reported  for  Idi’.s;,  and  elo,  ■  | 

Toronto  Bureau  Tho  Financial  Ttmaa  i  jr,  .?l.:>t  figtire  for  Id.lT:  Itoil 

Toronto.  —  (Jiiided  by  the  expert-  naeona  is  reported  likelv  i..  show  !  " 

enre  gained  in  the  war  ami  post  war  tlm  best  earnings  in  veav,-,  wiih  a 

financing  of  ir*I5-1fHh  and  directed  suhstanti.al  anionni  a-ailalde  im  ihej''"'” 

bv  the  well-establisbefl  organization  common  stoek.  [c  u 

of  the  Bank  of  fnnada.  plans  have  |  .Among  the  Fine  iiapev  Hiivvard 
been  completed  for  the  Dominion's  ,  ,‘^mitii  is  experied  to  show  earnings  | ‘  "i' 
First  War  I,oan.  With  every  det, ail  .  close  to  the  n.t;  level  and  well 
arranged  except  for  the  final  derisi.m  I  above  ihoS.  and  noiiaiid  w  ill  rdiow  : 'imt 
as  to  the  all-importatit  terms  of  ma- 1  an  even  sharper  proporiioua  e  m- '  blip' 
turity.  coupon  rate  and  price,  thejrrease  in  share  *'aruing.-. 
loan  avxaits  only  the  official  a.nnoun-  Inasmuch  a.-  newsprint  opr  i  .h  ions  | 
cement  of  its  offering  to  the  puhllc  i  recentlv  have  been  expaud-d.  and  'Fan 
Which  will  release  a  Dominion- wide  fine  paper  mill.:  Iiave  be.,ii  k  |ipeii  ' 
selling  drive  such  as  '  anada  has  not ,  up  to  rapaeit.v,  the  tan'i  repovi,,  re  ■  be 

seen  since  the  Virtory  loan.-:  of  1  8  ,  fleeting  onl.v  a  frv>  moiitli  of  im-  'b  n 


trals  Has  Fallen-Off  —  Ex¬ 
ports  to  Germany  Have  En¬ 
tirely  Vanished 
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onsumer  a  ;  a  war  contribution.  lo-|wbirh  have  begun  between  imavvi 
irf'thor  with  prointse  of  increased  '  and  Washington  on  the  t^t  l.awiince 
mplo.'iiieni  m  Canada,  caused  by  ;  waterway.",  tpiestion  adv,niur  ij-ie 
::reater  industrial  activity  attgiir.s  j  negotiation!’  on  Ihe  prn.teci  'o  a  imw 
well  for  ronsumption  of  the  tobacco-  pha.se.  hut  few  observers  vvouM  ven- 
industry'.v  iiroduets  being  main- •  tiire  lo  prodtet  when  the.  plan  i'  like- 


fdnee  ,v5epiemher  ia  w  hnu  l’'-im<’  potent inlitie.-.  fo 
Minister  King  announced  that  a  .iiate 

of  war  existed  betvver-n  f  anaila  and  |N|*T-rk  yimir' 
Gertnanv.  preparation-  Imve  Iveen 
made  earefuHv  by  the  Rank  of  t  'nu  L/1  »  IiLf lii.  i L 
adfi  for  Canada's  fi'si  war  loan  to  ■Km  ■  r\ 


will  nilie’Mi 
•,vpan-ioii  Ml 


helji  keep  .-Ml 
ions  I  -'table  a  lid  .  *i 
and  ' 'F'Ti  P'"'t  '  --'ii 

vped  ,  ;  -I'l  d 

1-0  .  -  I  !'■  l  oiiimod  ii  II' 

lni  -  1 1'  Ml  to  f  in;i  II  e 

|l,„  I.,  ollh  llie  I'llli 


arge  mined  'Earle  Spafford.'  president. :  ly  to  come  to  fruition.  Ottawa  ,a„d  'bat  upon  its  announremenf 

rmperial  Tobacco  Company  of  fan- ,Toronto  have  pretty  well  .ome  to  an  organiz.a  ion  would 

*f  n\  -  *  r  .  ’  cstfinrr  Intf.  rl  no  1  e  it- r,  onrl  r  ii  af  1 


ada,  Did.,  states  in  a  letter  accom-  agreement  on  the  dlsIrlbuHon  of 
panying  currenf  dividend  c-heuues.  j  costs,  tlie  distribution  being  probably 
If  new  taxes  are  added,  however,  |  based  on  tho  general  cleav  age  in 


swing  into  decisive  and  .mccessftil 
action.  W'hile  all  of  this  actlvi'v  ha.; 
been  shrouded  in  more  nr  les.=  secre¬ 
cy,  every  effort  has  been  made  to 


DIVIDENDS  IN  PAST 
YEAR  CONTINUED  i 
ON  UPWARD  TREND 


•’Ill'  pi  I'pie  I  lie 
role  caused  b-  liie 
ar  i.e  liein--  low  !>  I 
II  'ed.  aitlioilgil  o,  .  I 
I'  S  IllU.st  I-  ■lll.i  ill  .1  lol 
II  Hie  orien,  i|  iiei  ,| 
Viidi'ide,  Treii  • 

:'i  •  ha.-’  iiier  ■  :  -u  m 

■  itll  l-impii-e  eoUl;'  1'  ■ 
•oip  in  ion.’  eoium  i-e 


-'ll  e,  iiiiTllod  ll  lies  to 

jlol-1  II  ,,|,|  1 1,,.  ,,  \  I 

w  h'l  II  will  ell. dll' 

Hieii  piiieha  -,  It 

'  oil  'l|ev;|  I  |,|M  1  h.l  ' 

"  'll  unde  - -:o.,'l 

file  di  li'C  II  lull  o, 

liie  fo  -I  le-  k  of 
'V  1’  hu.  U'-  l\  .I'i 
O'  .  our  ■  U,  I  le.li 


time  production;  employment  tn  the  jt  ts  dotibtftil  i  coEceal  the  essential  details 'of  the  Drop  of  10^  ,  From  1938  Total  miied'  Kingdr,- 

manufacturing  industries  has  cstab-  h”*  "I  *^"”7  r  e  loan.  While  mauv  suriui:ie.s  have,  r)„p  to  V/ar-Crciled  Fo'-’"'n  'r.r  w-  ir"i 

,  ....  . I  "it  is  most  likol'  government  s  re- i  and  Ihe  cost  of  dredging  the  ehannel  .  .  '  *v'  ''•a*  i  in  m..i 


,,  ,  r,  ” I  .1  1-  1  1.  u  “'t  is  most  likelv  governinenfs  re- ,  and  Ihe  cost  of  dredging  the  ehannel 

Hudson  Bay  Roule  s  Ghampions  bed  a  ncoid  high  mark.  I  rade  1  from  direct  tobacco  taxes  and  building  canals  to  permit  the 


Again  Using  Political 
Pressure 

NEWSPAPER  ACTIVE 


statistics  show  continued  expansion,  ^-ould  suffer,"  h*'  added.  passage  of  vessels  of  L’T  font  draft 

althougli,  as  in  the  case  of  lumber  If,  is  estimated  Hihaceo  trade  n,sj  comes  under  thtit  head.  Tn  thi,«  mn- 
and  apples,  the  shortage  of  shipping  a  whole  will  collect  in  taxes  for  the  ne.ciion  if  tho  proposed  treaty  follows 
hoc  nr.coi,  1  r.ri  h-  cf  1."  govemmcnl  in  iri1i,i  Hie  sum  of  ?k2,-  previous  negotial  ions  Canada  will  re- 


it  ra.ado  as  to  the  terrn.s  of  the 

7  font  draft responsible  official  of  the 
Tn  this  con- !  Canada  cnuld  state  as  late 

_ _ _  ,  as  .lanuary  "there  h.ns  been  no  i 

•caty  follows  .  .  .c  • ' 

„„  I.  ,,  ,,  1  discu.ssion  by  the  government  ot 

n  A(J  ti  'V 1  i  1  r  .  -  1  g  I  • ,  1 

1,.  .1,1  1  «  !  terms  of  any  proposed  tinanctng  . 


Exchan.gc  Factors 
MANY  INITIAL  PAYMENTS 


Siircifl!  Corrcfkpondeiie# 

J  ,  .  „  increase  of  over  7  per  cent  m  total 

\Tm'ii|ieg  Propaganda  lo  revive  ‘ 

'utere^|  ill  the  Hudson  Bay  route,  is  exports  apart  from  gold,  hut  the 
igaiii  appearing  in  the  press  of  inercase  to  the  Fnitcd  States  has 
Maniiob  i  and  Saskatchewan.  It  is  been  ncarl.v  li;]  per  cent.  Tho  jii- 1 
being  pointed  out  that  shipping  to  .shipments  to  Britain  was 

hrHn  <  Imrrnill  ronlil  no  <’arriod 

oi;i  praetirally  ilie  whole  year  round  -rbout  it  per  cent,  with  important  in- 
insiead  of  in  only  two  monfiis,  rroascs  in  foodstuffs  and  war  matc- 
'vhieh  the  Maitiioh.i  port  has  been  rials  offset  by  a  dcrline  in  some 
iM'd  in  the,  p.usi.  The  (Jn-to-thc-Uay  „ihcr  bulky  commodities.  In  the  face 
\  sociaiinu  plans  to  make  an  espo-  .  j  , 


has  proven  a  serious  handicap.  Fig-  '  h  ;  a  -to;;;;;  I^urcPedd  fnroml^r  hr  tli;  c;;;- !  financing".  ^  Although  .bvaleud  uaymeu.s  h> 

tires  for  eleven  niontbs  inrticate  ,  . . .  r  .i,  imt  This  The  I  inancial  limes  believes  '  .anadiau  co!|Hir;iroMs  during  III’' 

,  ires  eleven  months  inditate  an  ,,f.  f,.,,,,,  „ovv  taxes  mt-  .sii.niion  of  Hie  Welland  .ship  canal  probable  that  i  past  .vear  wmc  l.elow  .he  total  paid 

increase  of  over  ,  per  cent  in  loi.al  posed  last  September.  D.renor.-  Do vver  developed  on  the  tntern.aiimtal  |  ,,,i.  analysis  in- 

oxports  apart  from  gold,  hut  the  look  forward  i<>  new  veai  with  I  ,"'cial  announeetneni  of  the  loan  is  dlcates,  that  tiiis  reduction  is  cn- 

inercase  to  the  Fnitcd  States  has  >i'icnre.  Mr.  Spaf.oid  .-laied.  r’-i,  i-'.'Ta  i  made  will  the  matter  of  term,  eon- ■  tirely  due  m  fnetnrs  which  have  lit- 


«» AAA  1  ,  1-  .  c  al  annouiu  cinoni  of  tlio  nan  is  dlcates.  that  tiii.'*  redncuon  is  cn- 

2.fc0u,000  iKirso  power  arcordme  loi  ,  i  j  r  .  u-  i  i-  u* 

..  .  V  ,  I  made  will  tho  matter  of  term,  con- •  tirely  duo  to  factors  which  have  lit- 

nvii'ikii  till  i>ii  tv  Itll  *  n  V  ?  * '  '  ^  * 'r  n*'*  '  PF>n  rale  and  [trice  he  definitelv  tie  or  nothing  to  do  with  the  husi- 

RKniSJI  Alll.ltK  AN  on.  cqu.all.v  hot  ween  he  province  -tf  On-  of  ,  ness,  situation  in  this  country. 

Sales  vftluuie  if  F’.ri'ish  .Ntnerican  |  ‘  ^  f)  a  r  ie  .  .a  e  o  .  w  or-.,in(  loan  rannot  be  remote,  however,  A  prelimin.ary  csiimate  by  The 


'■re.",;r.  m  IraiJo  -Vl.h  ,i,.  Vi.  , 

'  'oiiiii  I'v  in  lb"  "'lui  i'l  g  >  ■  I 

<-iiiii  ill  •l-.Mtoits 

I  'or  !  Ii"  (  lev  .'U  III  iiM  !i  . 

Vi'iulii.'i-  |.i;;;i  t  aiiaila  I  o  '  -.I  ;  . 

II  Hio  valiio  t,r  .t ii '.■..I'oii 
Iiareil  with  .$7llS.‘i:ii;,i’--ii  in  -li,.  ^ntii 
n-outb.-  of  lii:::'),  a  giin  .if  7.J  p' 
eriii,  'I’ll... so  figiiiT’  il  ,  no;  ;n'  Iuil" 
gold.  K.vjio  Is  To  iin-  I  n.I  'I  Slal.- 
gamed  kk’.S  per  crni  fi.eii  .litj  1  ■|.7J.',. 
iiiiii  ill  liii’.s  to  .'i!:;-'i.i;!ii:.ii"o  m  i;t:;.i, 
while  exitorls  to  Brilaiii  lolallin.; 


il  eoiihl  be  cai-riod  '"bipmenfs  to  Britain  was  j;ales  volume  .f  n.i'isb  Atnertcan  ! 'ar  o  and  the  State  of  New  v.irk.  and  however.  .A  prelimin.ary  csiimate  by  The  in  lii:!:.  were  t.i.  per  eoe; 

!  whole  year  round  about  a  per  cent,  with  important  in-  Oil  Cotnpan.v  for  F'-IO  reaehed  an  |  Gniano  i-  p.m  comes  uiuit  i  iiie  eou- ,  Financial  Times  shows  total  dis-  l'>"er  than  me  iT’.s  figure  of 

itilv  two  monfiis,  creases  in  foodstuffs  and  war  mate-  all-time  high  in  the  mmpany  s  his-!  b'"'''”'''  sirue'ions  on  .lanuary  2  and  lark  hursements  to  have  been  .$282.-  ToI.uuFi.  Sales  ift  British  South  .Afri 

tba  port  has  been  rials  offset  hv  -i  dcrline  in  some  aeeording  to  a  letter  to  share-  "f ‘be  eosi  s.t  a.loiied.  But  with  the  ,,^p  official  prospectus  announ-  774,000  in  If'Sii  against  $.813,108,000  "fre  $  1 '■.,373  uOo  in  10;i0  eom- 

The.  On-to-thc-Uav  ,,,  h  m  *  r.-  i  .i  r  holders,  over  the  signature  of  .1.  >'-! '  i..  tieafv  ni  mmd.  it  is  p|.  ^j^p  p  pan„l  ^viH,  .$11.,  I.o.F'mi  in  i:i38.  mthe 

'  •  I'bbcr  bulky  commoditiR.s.  In  the  face  Millar,  treasurer,  aeeomiianying  eur-  diffirult  to  see  from  hero  wu.-u  would  official  offering.  decline  of  1m.7%  and  S.W  raspec-  British  West  Indies  were  $in.4,3r,.0'm 

mts.  rent  dividend  cheques.  Tlie  current  he  the  fortune  of  an.v  new  treaty  at  tvhiip,  plans  have  been  prepared  in  lively.  compared  with  .5'i.'ir..-,,nuit  [p  !P3k 

ness  quarterly  payment,  it  is  [tointed  out,  'v‘'  >'”"‘'.sivr  me  i  nttecl -  laie.s  senate,  i  several  agencies  of  One  of  the  taeiors  to  w-hirli  we Australia  were  $3'),323.eno 

that  tho  Ihiriy-thini  year  for  oofi>  lelusod  to  iii»pioM»  ' the  Bank  of  ^ 'najida.  the  chartered  have  referreii  above,  and  whicli  j in.oiio  in  th‘‘ 

,  ,,  which  dividends  have  been  paid.  i,  '"*'  and  theie  is  ti<>  ^  hanks,  investment  dealers  and  other  have  prevented  ll'f’/i  dividends  from  |  ticriod.  Exports  to  Iielpium, 

-  knowing  as  yet  whether  •:  'vould  dea.  g.j.o„pj,  have  all  been  active.  .Manv  topping  tJiose  of  ih?  previous  year  i  J^weden  and  the  .Netherlands  leivc 

icial  IMGK  HEIKSKV  imF-'v  arranceniem  in  more  jn^pj.|,npn,  dealers  have  been  lining  wa'v  the  reduetinn  of  .$32.082.0nu  in  deciined.  while  sales  i,,  Norw.ay 

re-  f.  L.  Dunbar,  presideni  of  I’age  I”  j',"' r**  i*'”'  "  ui>  sub-agents  and  canvassing  clients  p.Tynients  tty  Imperial  f)il  and  as-  show  an  inrre.ise.  In  m,.  mon'h  of 

ne.s.s  Hersey  Tubes  Did.  .in  a  letter  to  aHitiidi'  of  the  senatt  ,  unofficiall.v  for  iho  past  six  to  eight  sociated  companies.  This  redticrion  .Nov  enilter  exi.itris  lo  Germany  h  oi 

shareholders  accompanying  current  i  ^  .  Hsnington  wil  rst  he  a.scer-  aliliongh  no  definite  offering  w.ss  reported  due  u.  condilion.s  a  ris-  entirely  vauisiied.  while  for  the 

dividend  cheques,  states  sales  for  heforo  anything  concrete  -s  I  i,i  ,,,;,ae.  .Sinre  it  is  consider-  ing  out  of  Hie  foreign  exchange  eipx-pn  montiis  of  Ki.e.ri  i[,e>  t.italleii 


w  ('.stern  <  tinada  to  the  British  Isles  ||^p  cannot  be  .succcssfullv 

lipi  that  il  runs  far  to  ihe  north  of 

:hc  ordinary  trade  ehaiinels  which  "’ithmit,  a  dram  on  .mancial 

I  '  harigsscd  by  enemy  vi  ssel.s.  This,  resources,  with  higher  taxation  re- 
:i  i.  suggested,  should  iiieati  (luieker  dueing  tho  net  income  of  htisine.s.s 
I'llli  l  afci'  I  ransporlnl.ion  of  war  .sup-  concerns  as  well  as  individuals, 
wheiher  wheat  or  trooiis.  j  •  ^  j  cl 

The  i/cader-Posi  ill  Regina,  for  |  Canada  in  Good  Shape 
I  xample  a.sks  what,  has  hceotiie  ofjTo  Continue  Progress 
ell  of  Ihe  enthusiasm  which  attend-  t, ,<•.1.1  . r  , 


'i'll  .i|.|.cal  for  the  use  of  the  route  these  encouraging  developments,  rent  dividend  chcqtie.s.  The  ’ 

11  war-time.  It  is  argued  that  if  is  1  however,  spoke.smcn  for  Imsincss  quarterly  p.aytneni.  it  is  pointed 

1101  only  the  shortest  route  from  I  and  governments  give  warning  lhat  completes  mo  thiriy-third  j  .j 


'  ll  il'.e  Bay  route  a  few  .vears  ago.  ‘•''>*'0  exj.rcssioiis  of  con-  fpr  ,,,p  ^  period  will  'session 

it  ilcil.ircs  "The  1 1  iid  son  Bay  route  f'ucnce  was  that  of  Sir  Edwtird  closely  approxiinat.e  31137.  .Although  I'i ‘b 

s  h.l  idly  heal  il  of  today."  "It  .seems  |  Beatty  who.  in  rcviewiti.g  develop-  Peiccs  obtained  for  company's  [iro-  ttliserver: 


which  dividends  have  been  paid.  1,  b**'''-  !banks,  investment  dealers  and  other  have  prevented  l!'3;i  dividends  from  1  ■b3S  iteriod.  Exports  m  Melg 

-  knowing  as  yet  whether  1.  'vould  dea.  have  all  been  active.  .Manv  topping  tJiose  of  ih?  previous  yeari^'weden  and  the  .Netherlands  I 

I'.ttiK  HER.SFV  TERF-.''  arranceniem  in  more  jn^pj.|,npnt  dealers  have  been  lining  was  the  reduetinn  of  .$32.382.onu  in  deciined.  while  sales  m  Nor 

D.  Diinhar,  presideni  of  I’age  ’1°"'.  I”  j',''' r**  1*'”'  "  ui>  sub-agenfs  and  canvassing  clients  payments  by  Imperiai  f)il  and  as-  show  an  inrre.i.se.  In  I'ne  mon'l 

Hersey  Tubes  Did.  .in  a  letter  to  altitiidi'  of  the  senati  ,  i,n,,fficiall.v  for  ihc  past  six  to  eight  sociated  companies.  This  reduction  .Nov  enilter  exi.oris  lo  Gerniany 

shareholders  accompanying  current  1  ^  .  Hshington  wil  rst  ”F'  .''-seer-  aliliough  no  definite  offering  was  reported  du"  to  eondition.s  a  ris-  entirely  vanisiied.  while  for 

dividend  cheques,  .states  sales  for  | nnyihing  concrete  i,p  made.  .Since  it  is  consider-  ing  out  of  Hie  foreign  exehang''  otpven  montii;’;  of  Ki.-tri  i[,e,v  t.ita 

ihe  last  four  months  of  1330  phovv- j  "bcidcd.  it  is  thiiuglii  tinlikelv  ' hat  :  ^  conirol  situation;  another  import-  $7.Sf,Ft,i'iFiii  (ompared  with  31';. 717 

ed  a  substantial  gain  over  same  pe- I "b)''  ''J''  ’’c  placed  bcloie  1  offered  a  much  !  nnt  factor  contrihuilng  ro  rim  d-- ;  in  the  sam"  [icriod  of  ITIS 

nod  In  previous  .vear.  and  ,hip- ' '.‘’c  '^>"'','‘''0”  Pnrliame.ii  m  the  eom- j  ,,n.spects  i.s  available  '  Cline  wa.s  the  omi.=sinn  of  a  dividend  1  ijig  AVitli  I  .I\. 

ments  for  the  12  month  period  will  session.  ,  j..  dealers  and  agents.  In  the  war  by  Brazilian  Tr.nction,  due  to  re-  ninnili  oF  Novcmh"'  o- u 

closely  iipproxiinam  303,7.  Although  U  the  Time  I'ntpitioiis Moan.s  of  lOl.X-i  n'i  hond.s  of  a.s  low  ns  strieiions'on  the  export  of  foreign  ^  rnPeil  Kingdom  w.  ".  ;; 

prices  obtained  for  coinpan.v's  [iro-  ttliservers  see  ii  great  many  angles  .'^.■,11  denominaiion  were  offered  and  exchange  from  flrazil.  lliore  v  as  mum  ,.,,mi!..,i'.  .1  woi,  --.i.mi 


riod  In  previous  year,  and 


111  .gelling  into  the  hack  number  ments  since  the  outbreak  of  war  in  'bo.se  vvliicb  to  the  whole  questiou  o-  the  St.  Daw-  widelv  taken.  Purehase  of  tlie 

It  lias  seemed  ;i  long  lime  ..ni  i  1.  •  i  •  t  11  •  •  -i  P'’ccailed  in  103,.  nevertheless  it  is  reneo  waierway:  on  one  hand.  Hie  will  be  made  more  ea.-’v  by  the 


.  t  ,  HHSIMHI  ClJlUINir*  fl  Wifll  i  .-‘I  Ht! 

bonds  «  further  Important  shift,  when  x„von)l,cr  I'DS  w  icb-  ,■  .„o' 
hank-  ''Fiodvear  Tire  and  Rubber  '  o.  ij  -  i  .  ‘  .  ,  , 

‘FO*'  ;  ,  ,  ,  ,  ,  i  I  Jiiic‘1  .gia;-’’  ,v  -.•■  .-t.,  .o  mmo  . 

,  ,  'll.,, .1.1  1  ,.io,.-i„a  bonus  on  Hie 


I  i;i.g’.  It  has  seemed  ;i  long  lime  1  1.  .  1  •  .  11  i  prevailed  in  la...  nevermeiess  ii  is  reneo  waierway:  on  one  naiiii.  me  vv  iii  he  made  more  ea.-’.v  tiy  me  hank- . ''""o.' ' ine  uno  ommm.-,  ....  «  - 

siiiee  -1  Western  nieniher  of  vtitflia-  ''  '  ’’elated  mat.  while  national  j  v,p]jpyp^  jl,a)  final  figures  will  .ins-  hciivy  drain  of  the  war  which  entails  ing  aecomniodat iou  t.i  he  offered  by  !  dared  a  year-end  bonus  on  Hie 
iiM'iii  ha;  gotten  up  and  iniido  a  S''F'"’th  had  been  inicrniptcd.  it  had  lify  dividends  dsdared  for  ihe  Iasi  the  curiailmenf  of  all  expenses  not  the  chanered  hank.;  who  will  make 'common  stock  p.syahie  in  .l.oniiary. 

J . I  forihiOght  fighting  speerh  In  Kfmc  forward  in  so  m.'iiiy  ways  that  'tuarier.  iinmediaiely  related  lo  it.s  pro.secn- 1  loans,  vvhere  desired.  u|.  to  So',  of  in.stead  of  Deremher,  Fi3h,  a.-- 

Mii.pori  of  the  'roiiie.  Has  ever.vone  the  end  of  I!»3lt,  and  the  opening  continuous  lube  mill  has  1 1 ion,  the  iincertainiv  of  the  cost  of  |  the  piirclia.se  price  of  the  new  bonds,  j  in  jbe  previous  year 

r  'H>iiiii'.i..fl  III  iliesM  sn-c-illed  e-ist  ,  r  ,  i  j  .  made  several  trial  runs,  Air.  Dun- ;  such  a  great  i>ro.ice!,  the  varying  'riiese  loans  would  cMciul  fur  a  [.cr-  *  onsidermg  these  thi?c  impoitant 

I  .ipii  ii.uiu  10  iiicst,  so  i.tiu.u  e.isi  months  of  Ihe  new  ye.'ir,  find  (an-  1  •  !ch.an"es  which  amouiii  i"  3:’.’ 'i  I" - 

eni  interests  that  have  been  repre-  .  ,  H  oniinucd  on  Page  .)  j  (f  onlimied  on  I’age  14>  (t'onfiuiied  on  Page  .'  .7, 


erii  inteiests  that  have  been  repre- 
-’ceented  iis  pitied  ag.'iinst  tlie  route'.’ 
Has  I'lie  West  lost  its  old  criKsading 
.-.pirii 


iida  a  vastly  stronger  and  much 
iiioro  resourceful  country.  .\s  for  the 
year  .just  [lassed  there  had,  at  the 


Whalevcr  the  reasons  for  tenipor-  opening,  been  several  indications  of 
;iiv  inaction  there  will,  it  seems,  he  .  ,  , 

,  ,  o  .'I  sustained  inovciucui  ovvards  gen- 

no  excuse  for  [lermanciit  negleet  of 

Ihe  Ha.v  roiiie;  il  is  doubtful  If  that  cral  htisiness  recovery,  and.  vviiile 

1.,  rciilly  to  he  feared,  the  Itegina  ihr  most  oiitimisiie  expeeiaiions 

.'4tnr  declares:  liafj  ,,^1  hern  entirely  fulfilled,  the 

■  The  tlifficulties  of  the  country's  wllnes.sed  de- 

iwn  lailways  in  rrcrni  voars 

piohahl.v  have  had  .something  fo  do  ‘’''liie  and  fairly  ste.ady  impmve- 
wiih  the  failure  to  [troiuole  t’iie  use  ineiit.  He  suggested  that  the  dcitres- 
of  llie  P.i.v  route,  as  any  privale  1  .sImii  liad  not  lieen  without  its  .salii- 

...iporati.m  would  have  done  afier  p 

Innliiiim  Hh*  railwav.  const  ni<*l  inu 

Him  port  ami  providing  safeguards  '•  ''nike  which  had  put  Ihc  couuirv 
lor  ihi  loiile."  The  Star  .iisserls  in  a  Itctler  [lo.sition  to  face  a  new 
"But  ii  could  not  he  iiernuiiient ly  '  vv ar,  with  the  result  that  hiisinrss 
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in  the  previous  yenr. 

Considering  these  tliree  important  | 
eh.anges  which  amount  to  $",2,3  12.-1 
iiuo  for  the  oil  grou)>.  l.'.'i  for  I 

Brazilian  Traction  and  si..'m;,miim 
for  (ioodyear  Tire,  ih"  total  for  j 
pi:;'1  would  have  lu  eri  .X:!2  t.o.Ao.oO'''.  | 
a  new  record  and  .$  1 1'.ti  ll’.uoo  abovi'i 
Ihe  total  of  P(.’1.8. 

The  trend  towards  higlivr  divi¬ 
dend  p'lyments  has  been  estjil.iis'.i- 
I  d  .I.'  early  as  1333,  'vhen  ilir  lust 
niporiaui  reduetinn  from  the  pn- 
vioii;  vear  look'  place,  as  the  fo!- 
io'.v  ng  laid;,  indicates: 


Rig  Ira  lie  IVitli  I  .I\. 

In  the  muni  It  of  .Novetnh"'  e-vpiu  i 
to  ihe  I'ni'ed  Kingdom  w."..  :!:;'i.- 
iiiik.MMM  ri.iuiiari  d  vvilii  7.''i.o"ii  iir 

.Novomiti'i'  I'i3s  wiiib'  ‘',iio.;-  o.  ilic 
I'iiitcd  .sia;";  .V".  .-  ..  i.",,2'i  1  .""o  l  om- 
pansi  with  .xuK.t'.KP.miii  In  ;!i  i  .on 
necli.iii,  hiivvi've'.'.  il  i.s  lo  'irii'd 
lhai  III  liic  I'liiled  .g|  )ii  -  i'.i;' 

.Novi'nibcr.  pi:;:i  !■;  iiiclud.'ii  an  iii-m 


Inte.rnjiiional  .Nickel  1 


Tlii'.s.e,  .m  Ih  >  Mile  iiai’.d.  are  the  re- |  i.he  .voa;-  .'’iinuld  rcsiili  in  a.  much 

.'Ci  ves  Ilf  proven  ore  oirfieieiil  lo  .  giealcr  iiii  i'ea.se  This  will  he  diic 

tarry  mu  npcralious  011  tlie  1338  j  in  large  part  lo  the  merea.se  in  in 

level  for  a  [teriod  of  ,7  years  a.nd.  I  dii.sirial  aeliviiv  and  ilie  f  ie;  tiuii 

oil  Hie  Ollier,  ilie  ri  nils  of  year.:  Hr.'  lei  hnieal  research  of  Intel  na- 
of  seiiiilifie  re  '■are!i  directed  '  Hotial  Niekel  '  o,  ha.s  devoloiicd  and 
al  liroadeuing  the  uses  "f  niekel  .and  puldiei/ed  mes  for  tlie  mel;)l  which 
III  dev  eloping  new  iii.irk' t".  Tlirougl)  I  hav  e  become  ohiigalorv  if  indii.stry  ■ 
Ihe  eoiupatiy.  'i  progressive  Inn  '  is  lo  main', 'in  [iroduetion  on  the 
oiind  niauagenieni  In  s  ma'Ie  full  iin —  ;  effieietni  ami  economic  il  lia- 
use  of  n  great  uati.in.'il  .issei  that  is  si.s,  ' 

Iillil'isl  uiiniU".  I  Tlie  policy  of  llii'  eniiipanv  fori 

I'roiu  ISX7  lo  P'll  giMvvih  of  ihejiualiv  vcai's  lias  heeii  lo  niaiiilaiu  a 
company  was  slow  hu-  -teady  aml|slahle  and  reasouaiib-  nriei  f,,,  ■ 

ii  was  iioi  iiiilil  Ihe  war  of  PHI-  I  nickel  and  few  com  mod :  1  ii's  havi'j 
PH.s  liroiight  lieav.v  demand  for  |  show  u  . such  sma II  flm  1  uai ion  over  .a  ' 
Ireki.'l  ilial  the  eo  ipany  reall.v  |  [leriod  "f  .veat";.  .‘siui'C  I‘i2'i  lliei 
iieliieveil  full  proniim  in  e.  .N iekel  j  pi  ii'o  has  remained  iinch.ingeil  at  ;:.‘i  j 
was  ilieii  a  nnlal  "f  liniiled  iiseirinis  per  pound.  .\lihough  ihej 


ffeel.  ill  that  if  had  applied  ada  Did.  woiiid  he  a  rorporal  :oii  of  sei  ves  of  prov  en 


a  brake  which  liad  put  Ihe  couuir.v  he  first  rank-  hv  any  standard  in 
I  in  a  lictter  [lo.sition  to  face  a  new  an.v  eoimir.v  and  at  any  liiiie.  Ove; 
'war,  with  th(>  result  that  hiisiness  ihe  past  six  years,  this  eompanv 


tarry  ou  nperalnius 
level  for  a  [teriod  of 
on  1 1)0  Ml  her.  I  lie  n 
of  sei.  111  ifie  rM  "ar 


ncgleeti'd  out  of  eonsidet a  1  ion  loi  i  ||a,|  ||,)|  [leeii  greatly  disturhefl.  and  bas  supitlied  SU  [ter  eeni  of  th"  ;,|  [(roadeiiiug  the  uses 

(.Iiupeling  iransporfalion  routes,  af-l  nr.e-ress  towirds  im-  ''"''bl's  eonslliuitt  iou  of  niekel  while  ,,1  dev  eloping  new  iii.irl 

ter  it,':  feasibility  and  its  [lolenliil  i  <  .  1  -  ■  ila  ini|)orl.aut  eopiier  prod  ielioii  Hie  eoiupati.v.  -i  pr. 

value  III  Western  [iroilueers  ha  v  e  j  proved  eondilions  had  heeii  maiu-  j,;,,.  inerea;  cil  leadilv  .o.-i  ihe  . . .  Miauageiiieni  li 

(Continued  on  I’age  4)  |iaiueil,  .Ns  to  .nilieiitatious  llial  the  luisl  five  .'ear.';  and.  in  Pi3,x.  ae-  use  of  n  great  national 

war  Would  lirilig  an  imliislrial  hoom.  eoiinle;!  for  .m  per  eeui  ol  <  aiiatia.  'mIiuiisI  uiiniU". 

TAM  DAririf  MET  "  »"»  . . .  I''""  "•"'i'""";"-  rn.".  ■■■"  . 

IAN.  rAlIrll  Ntl  . . .  ..r  . . .  . . . 

MC  A  D  1  I  I717I7I  i“owever.  any  such  Ihmuii  "wdiihl  selves  would  he  iiiiiues.si  v  e  pii'dit-  mis  lirought  heav.v 

1iLAI\  ll/tJl  LLVIjL  b.-ive  increased  Iho  cost  and  diffi-  ''o”  for  "P'Py  mines.  Produei.ou.  Unii  Hie 

ieuKv  of  fighting  the  war  and  mul-  bowever  ,s  md.  Intenialioual  Nick-  achieved  full  pr.nMim 

~  ‘  I  '  els  chief  claim  to  [irinuitieme  Imi  x^a;  iheu  1  nnlal  "f 

ScP  Gain  of  $8,000,000  in  Net  |  "plied  the  eeonnmie  Ir.uihles  ol  the  |„p,.o[y  a  refleetioii  of  Hn.s"  a.’,  els  and  ai  I'lai  nme  iis  ■ 

OncraliiifJ  Revenue — Other  !  (Cnniinurd  on  I'agc  7i  whieh  make  the  company  great. '  f,,,.  a,.,,,,,,,  oiaic.  Pe; 


■  I  n3. 7^7. non 
I  41.(27.110" 
;  'll,." t  I, Mini 
7  J',.".; 


Iha:  in  Pe,"'.  loial  ilisl.u i  seim  n  1  s 
j.^.  ,  am'iunied  I"  unly  ,(2n7.S I ,',..lxn,Mi-  ,«7,'. 
I'j,  millions  loss  tlian  in  Pilld.  Ii  niav 
.safely  hr  said  ilia'  th"  sn^ei a. si'.i :■ 
[growih  of  ilm  niimiig  indn.,:r.v  dnr 
i|.  I  ing  the  past  t"n  years  1,';  ihe  laeior 
vvhieh  eliiefly  eoni  I'ibiiled  im  ihi-; 

I  devrd.tpmcni. 

i  lintiorlani  initial  iliv  idemi  pa.v. 

I  ments  vvero  timdiv  during  Hie  pa  .1 
i^,vo!ir  on  the  following  is.uies: 

I-  I  Xlnmjnil’n  (on,  ...  ?  4  (  V  2  .'I  7 ,0  ri  1 1 

I  I  ,M,.  W.i"  A.  I  ,iMi  '  4."'1  I  IH. I, fill 


I  of  wheal  amoiiiiMig  i  i  ' .i.m  | ;,.e."i 
Vi  fori  feonipaiid  wiili  ;t2.7'l  I in  N..- 

. . .  :  niiier.  peisi.  Mi.s-  o.  C;  hrai 

al  ('ll,,  i  is  sliipped  ihroii.gii  B'!;''aiM  a  ..i  'Mlier 
',i'i  MiiM  j  porls.  ami  while  a  noriiiui  ol  p  i., 

ai„,.,|'.  j  gi'"i'ml  ii.'o  l  l'iiir  ml  .-"id  l  om  llm 
C  II  .1  "il  .-1;  :i  I  IS  I  lie  gii'., '  e:  ]  o  I  ou 
,jjm-  "f  '  ■’  I  iMiissliipi'eil  from  .\;u"r;'"in 

por  '  B'i  en  and  el  s,  ,■  |i 

IM  last  isti  '  n"-.sdi,e  Mi  a seerl nin  liie  nlii- 

.  pr..-  male  de,'' :n:r  ;oii  "f  tl'j,.  v.  he.i'  w  hen 

(■|,i.  il  le.ive-  '  aini'i.:.  In  Cm'  Ciiiied 

Kingdom  flgiiri  ;  agri'  iiltural  ami 
7  00"  vegetaib'  [l  oilin  s  iiiiainl.v  grain-i 
7."0"  '1' eiiunM'd  fo'  inosi  o*'  Hn  deeliti". 

.■Mihoiigli  siivn  i:iM.'~  sa.'i.-  '.ver- 

'  I  ,  .I', 

-  1,(11,  '"'•'■‘■r.  I  Im':-'’  vva-  an  i m  -i 

'.IMI'I  in  !  ill'  S  I  1"  I  if  e;l"e  '  a  illi  ;e  ':i :  . 

'imi  .1,  nriehim  .  Pi  lie  sales 

lio  Hie  ru:ie,|  ;~'aie-  tlni'e  vva:;  a 
'  mile  siilisMin:  i,i  I  inereas.  n  Ci  ■  i  xiioi'l  "f 

imn  I  s  i  pa  per.  sawn  liinli'T  and  [min.  In 

8'  '  t C' ml iiiuoil  on  I’Hg"  ti 


lingiloni  flgiiri 
egetaale  iioilm 


Opcralins  Revenue — Other  I 

Income  Lower 

.\r.  re:;ull  "f  ;i  n  iner''':ise  in  liei  ' 

I'lirralillg  |•evellues,  e.xpeeLCil  to  be 
(  lose  lo  .$X.nnu.nini,  pet  n.'ii'iiiligr  of 
I  a  liad  ail  I’.ai'ifie  By.  lor  I'i3'i  will 
Ilf  :  bow  II  ;ii  a ppi'ox liualo! y  same  | 
level  as  III  P'37  amj  well  above  the 
1''3S  r  ■.suit:'.  Ill  Pi37.  Hie  com 
pan.'  tamed  ^tl.nn  a  ih.-'i'C  ou  Hie 

I',  pre'erri  d  ;  lock  and  3ii  eelils  a 
sbai'e  I’ll  eommoii;  jti  PPl.S,  uiil.v  l'2  , 

eeui.  a  .liai'e  was  shown  oil  Hie 
pri'lei'i'i'il  ;  M"''.  and  uoihiug  for 
ecmnioii. 

(Ill  III.  Is  of  ml  o|ieraliiig  rov"- 
nues  for  first  II  months  of  "lo  | 
vear.  whii  li  were  up  si;,7"Fi.eP"  over  ! 
Ill;e  PiilS  le-riod.  ami  eonliniird  iui- I 
[irov  ('illi'ili  ill  glii.-s  revenues  in  De  i 
I'.niher.  I'peraiiiig  iiel  for  Iho  12' 

month.,  ;  Imuld  a pproximalo  $2.'(.-  i 
7011,111111.  Ml'  |P^;  gain  over  1338.  This 
w  ill  I"'  off:  I  I,  III  pari,  bv  deelipo  in 
olher  revenue:.  from  hotels,  tolo- 
graph:;,  i  le;iiin  li'j'  ine'urting  $$41. 
000  los''.  rev'iiue  f  1  out  (  c insol idn t oil 
Milling  A-  SioelPuc  i  ".  than  in  1333, 
Among  tied  Del  mu:..  iulerc.st  p:i.'- 
ments  under  gu:ir;tutoo  on  the  Sop 
1,1110  lieud;.  will  I'O  eon,  id  ora'll  y  ro- | 
d  11  rod 


eoiupaiiv  ,gre;ii.  ai'm.M-  plate. 

_ 'of  I..■..■.^l,3:l2  tom. 


Dominion  of  Canada  Bonds 


Security  of  principal  and  income 
arc  of  first  iinporKince  in  sound 
investments. 

Secured  by  tlie  stretigfth  of  the 
nation,  Dominion  of  Caiuada  Bonds 
slioiild  form  the  basis  of  cxery 
investor's  portfolio. 

Dominion  of  Canada  Bands 
Bomjhl — Sold — Quoted  * 


S6fl  St.  James  Street 
Montreal 

Telephone  HA.  2131 


Wood,  Gundy  &  Coiiipnny 

I.Sinilotf 


Index  on  Bacit  Parc 


,  rcaehcil  in  PUS  ami  vv.is  mjl  siir- 
,  pa,-.,;o<[  iinlil  i:i23.  vvin'n  ore  treat- 
1  oil  oM’cr(j'’(l  2. ”33.1(14"  inns  for  the 
ifii.'t  tunc.  Beiw  jcu  th"  o  twnpcak.s, 
I  was  a.  period  of  intcn.si'.o  lcehnlc.al  I 
j  research  and  .saic.s  which  dovclop- 
!  cd  t'no  tisp  pf  nickel  fo-  normal  in- 
i'!u,=trial  requirement..^  The  stib.se- | 
j  quein  depr.'ssion  retluocd  prodiic- 
;  i.ion  to  fir,(;,4e„3  tons  'uo  iroated  In 
11032  but  the  research  and  sales  ef- ' 
!  fort  continued  to  ."uoii  pisoil  pur-  1 
i  po,sr  that  new  ne.'iks  wore  made  in 
;  four  siiecpsi'lvp  yps’;-  'intil  in  3937  | 
1  the  tonnage  of  or"  i  "d  rcacbed  I 
'  .3,88”. "73  tons,  a  fig'iio  vviiieh  '■vlll  : 
I  iimloiibirdiv'  bo  rxt'cofiofl  in  Cm  rur- I 
I  lent  year,  '|■"da'.  Im'W  'o:',  most  of 
:  the  tileki'l  11  .ed  1  f".  po.-ic  "  time  , 

I  tisop'  and  do.spito  Hte  in'oiisivo  ;iro- ! 
I  giani  of  building  U[)  a  i  :uau.ieni.,v  in' 

;  1339  ti  !:■  probable  ilim  '"-’i  mt.'re  ' 
l  ihuir  I"  [ter  eeiii  of  th"  n"  l»ol  iis?d  | 
o.nt-erfd  dlreeily  lino  the  in.amjfae. 
i  i  lire  of  ma  icrla.Ifi  t  f 
;  New  real,  in  1333 

J  \'  O)  III  pro'lllelioM  if  llll.kol  V.  111! 

ipaoh  .'i  m  w  pMU.I.  HI  ext‘p'‘"l 

j  112  ibo  prcvioii:  pii’l,  :  o  of  2i",' 

I  .■|"(),i>0('  lbs.  in  13,17.  I  "II  miipttoii  in 
i'."  f i rru  I  Fi  mop.  li..  I'  lis’.'i  vv  .1  . 
■fl'I.l'im.MCO  III  .  i  i  i '  i '  , '.'I  i  t'd  Wllll 

i  .MMM.of'M  II  .ill  I  In  O"''  imrjoil 
:  f  1337  ami  Ilm  In.l  C"  mou.Hr'  of: 


il.’  .  Il  of  Use  was  (  oiii  pa  P.v  lemdiieod  I'.'e  po;-  eopt  of  fii.Mili"  Con..  4" 

I'oak  product  ion  I  till'  wori'r.s  copper  pro, 1  net  ion  in 
f  o!'.'  treated  vv;is  I  tlie  price  that  c  t'oeo'v es  from 

ml  "  IS  mji  Slit-  ontinued  on  I’age  7i  ii  opt  ii'mil  on  Page 


BOSCO  EXPANSION 
I  ALL  DEPARTMENTS 

j  Company  Mills  and  Subsidiaries 
Active  and  Oullooli  Is 
PromisiiifT 


Our  Jaiiuar\ 
fnvPvSlmrnt  Bookirf 


Contains  a  Yc.ir  ri"")  Aimi.'si". 

cf  the  Cana 'ban  New  I  sr'm  Mai  l.ci 

!C)j;eihrr  with  -a  ..clcxtrel  Ic.r  i-.f 

Dcsmiiiivaii,  Ptovintial.  fTMiin  l[,■\| 

;.  ml  (.'or|:  or.v  t  iioi ,  •  r.-i  n  it  i.-- 
(  o/'lf 

Kiiiiil'  .  iiirni  iilr f'lit'iii-  !l  l 


CX^RPOKATION  LJniTED 


( ."  Killy  West,  Y (tronfo 


7-,."'in  ,  llominion  .'Ueol  ,v  (  o.-il  lorpoi:' 
.0."""  liop'r.  position  in  o.  huiIm,-  l■'.■l 
prodiletiiip  act  iv  llie..  w  Im  It  ■.  a 
____  .Hi rpngt liepe.l  ih  oiigb  .o 'iui;;i' ioi,  i  i 
1337,  of  uuiM.  from  Hie  I  .4  .-Ue.M 
t 'iirporai  ion.  im;.  eoniribuioii  mat" 
■“ ’I  riallv  to  hiiili  bn.dno,...  ami  e.triting--. 

of  tito  eompanv  iluring  the  pa  t  vo.ar. 
and  appears  lil.eiv  to  im  rc,.T.i'  iti  jm 
port.'tm  and  v;iltm. 

.VIo-.t  of  Hip  stppl  Pl'othlel-i,  platit  . 
,'|  ro  eii  ireiit  I  ■  i)[)orat!ng  :i'  .■iroumi 
I'.'i  pa.i-it  V  .  and  liavo  |io(  n  v. irking 
I  lose  t(i  raprmiiy  for  '’i'v  niopt'ia. 
bueli  iin  ts  ineliido  tbo  w  [re  and  nail 
p'ant.'..  ibo  fonoo  coinpanip'  .and 
l  ock  noiiint;  .'.IiRs  F  aiiadtan  Bi'i'ig'' 
I  oiupan'  ba,-  boon  doing  rrl.Tivel' 
well,  a..  I  oiiipavcd  ifh  orlmr  stooi 
'  '.Mit.tn;i  It.,))  eiinipaniop. 

Halifav  .  b ip.at'ds  ha,-  bppn  bus-' 
l.'itol  v  on  repair  work,  inelucli.pg  gov - 
eiriniont  eontraets.  and  ij  in  iinp  'O 
I, pepivp  ;i  share  of  the  contr.acts  to 
be  iti.aeer]  .sh'irti"  by  t.he  cove)  nnipn' 
for  now  boats. 

I'be  e'.pandcrt  .stibsidiar."  ai  tivitie- 
luit  only  have  inerpasod  domestip 
I'UsIn'iss  fFvf  thp  stpol  pl.ant  at  .?'d- 
II"'.  b'lt  are  developing  .additional 
.-"uri  e."  of  ri".  enups. 

StC'l  o'perationr  at  g-ydne"  eon- 
limte  "i  I  a.p.ai'lt",  a.nd  '.hortly  t.ho 
im,,-  open  bpa.rih  furuaee.r  will  bo 
(d'tceii  m  iirt'd'i't  i"n,  inereasing 
present  eap.aclty  by  ."STr. 
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How  much  will  it  cost 
you  to  liorrow  s$i00  at 
the  r^aiik  o(  Montreal,  if 
you  arc  able  and  willing 
to  rcj\iy  the  money  in 
12  eijual  monthly  instal¬ 
ments?  lust  There's 

no  other  charue. 


URGE  CONTROL  OF 
ROAD  TRANSPORT 
FOR  MARITIMES 

Transportation  Conir.’ission  of 
Maritime  Boart!  of  J  rade 
Usues  IVicniorarHliiin 


Qomult  oit*'  ihun.'i  hnuiih  tuaiia^ci'. 


BANK  or  MONTREAL 

rSTABLISKUD  1817 

^/}  imn/t  ioiieiA  imall  acocnuttL  oAc  welcome" 


FIND  INEQUALITIES 

•  !  Survey  Indicates  Ratc.s  Cliarwed 
’  ill  Some  Cases  Arc  Unprofit¬ 
able  —  Railways  Charge  Sub¬ 
sidization 

i 

M'liitiMie  tiuip-ii  I  I'p  I-ntanii.iI  rimes 

.Inliii,  .N.li.  Ill  ii  im  iiuii 
I  ...iv.lu.ii  i.-.'ii  <1  !>'  i’ll'  I’  I'lisiKirlutiiiii 


Canada’s  Oil  Producers 

No.  9-- DAVIES  PEPROLEUM 

ce.  by  I'teran  Western  Oil  Man,  Company  IVJ.iy  Soon 
Develop  Holdings  North  and  South  of  burner  Vailcy 

iiv  I  .1.  Roni'.ns 

1  ('(.!iip;i:n ,  \  LmcIi  nils  im  or-  '  ileme  in  Ilie  llicniv  ih;ii  ilic  I'.Kinii 
e>l  in  .iriiiu:iJ > ,  i''“7.  h:in  ln-cii  v  eil  cm  (.nniU'i'i'il  :iii  iiiifai  (ii-iitilc 

I’llcd  .'iiiil  il'i e.  ii’il 'silict;  il;,  ill  ( (.iiiilitiuii  ill  llie  iii  chIui  im.  .  uih'  nt  ;i 
III  i>  lis  |i| C'';ilriil.  Ma,' Marti  imi'Ply  lucal  Hiilurr.  Iiaiics  il'  raic 
s.  \  pirriiii  n  M  ml  man,  ami  '  cc  r.rrul  .ti  Nk,  .•  wtnild  imn  ;i(ica;:i' 
lin  er  mnihiciiia  nella  In  'I'ur-  f  lirrii'iciitt  fur  7  nr  S  n  p| is  sin  s  lici a-. 


I  I  mnnii.'Simi  ul  i lie  ' i.iril 
Ilf  I'riiili',  n  il  II  lii'.iilin::i rl ri 
I  lull.  \  Ir,  ill  I  111'  ilia'  I I'r  ul  I 
I  lull  ul  iiiulur  l■i:l(  K  '  in 
I  iiin-.>.  It  I,-  .stiiipii :  "  I'lii'  r  II 


I'll;  ;  ('miipinn.  i  L'lcli  nils  ilirur-  '  ileme  lu  Ilie  lljpm.v  ihal  llm  I'.runi 

QUALITIES  I'uralei'l  In  .irniua! ,  i''77.  liar,  lipcii  v  eil  rm  uiinlpri'il  an  iiiifai  uraliU 

<"i'!ru!!c(|  .'iiiiI  il'i p.  i"'l 'siiict;  II;,  in  cumlitiuii  in  ilie  pruilurina  .  uiiu  uf  .-i 
'S  Rates  Cliarged  ''■'l'’'ii'ii  i>  Uk  pu'-;ilriil.  Ma.i  nanl  .!.,|nirpl.i  Imal  naiurp.  haiips  if  ran- 
cs  Arc  Unprofit-  '  Plri'iin  r  "'I  ^u'li  '  it  ;;r:ul  .ii  .\i>,  .•  wuiild  uwn  ;uica;:i 

r  L.  '’"'V  lin  er  prudm  ina  wella  In  'I'ur-  f  liri'ii'icntt  fur  7  ur  S  w  p| is  silt  s  lien', 

vays  Charge  bub-  '  Valio,v.  luSPilier  ivitli  leases  I'  illi  a.  lutal  l  aliie,  v,  Im  li  wmiltl  lie 

lulallinc  liver  :’.7i.'('  aeres  in  Ilie  val-jnmre  lhan  niple  the  tulal  uf  (li(‘euin 
le.v  pruper  .ind  lt«  liurtliern  and  '  I'aii,' 's  linbililien  .al  iho  last  .'car- 

i  111-  I  iimnii.tl  rim«»  .'-uiHliei  n  eonti'Jiiii'iiiit''-  llliunali  ;  end.  ilhe  value  lieina  caleiilaled  uii 

l;.  Ill  a  nil  iiim  ilio  lliree  riavie.,  v.ells  are  all  licller  ;llie  basis  uf  reernl  iransaeiiuns  in 
l  ie  r  ini.siiurlatimi  llian  averu.ije  prodiners.  ,'ieldinit  a  'uIvIiik  Tlirner  \alle.v  till  aerea,aei 
;i  'l.irdiiiie  Iluard  lulal  nil  uulpal  valued  al  .yiL’il.eiid  in!  In  the  nieanltnie  liiiv'ever,  Ilie  emn 

ilin::n  Il  ls  al  Mmii  Ilie  .'ear  eiuied  .laniiar.'  dl.  IdilS.  tlie  pany's  unlv  uneiiemnbi'red  smin  e  uf 

a' lei  i>r  I  lie  reriiht-  revenue  fiutii  ill  -  nuirie  i.s  su  re  reionuti  "ilb  "liieli  lu  lednee  il' 

:i(  K'  in  ihe  Mari  (iiietd  by  rm  all  les  anti  euinnnllnienls  lialiilil  les  anil  finanee  llie  drillinc  uf 


'chain  link 

PICKET 
LAWN 
‘y  FARM  y 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  FTC.  ETC. 


-S telco  i.s  tbo  name  nr 
(iaitad.i's  hiqhfisf  unald'/ 
I  i:  II  I  n  p  1  o  d  II  0  t  s  . 

f.itialdv  material  har;keil 
bv  a  service  to  assist  m 
cvciv  lento  piubloiu. 

Pnorr  cr 

Yi»UR  ITItlPfUTY 

Wl  1 1 1  SU.LC.U  r  i.NGi: 


HAWN  /’  V:  ..y  i  w  1 

FARM  /  u 

^  We  wdlolfoi  (im  i  nuoiiimpndal'on.'i  lot  yuui  pail'-jlv 

I  nerls  -  l.il-c  iiie.isiiuimoiil.s  uf  Hie  (emn  line  piepain  cr.t!in-i;'i 
1(1  jum  ( uiisiilci.itiuii.  with  no  oblitMliun  nicmicJ  on  '/o  n  pi  i 


f'liuni-  nr  II  rite  mir  tieiircsl  n/fiee 

Thl  Steel  Company  OF  Canada  Limited 


'iniiaii.'  lias  eiu'oinii  ei  ed  I  I  lie  havii's 


well  IS  from  Ilf 


-Wjdll- 


(liiele.d  b.'  Ill,'  'll  ini.'poi  l.i!  :oii  (  om-  difficnll,'  in  llicpitsl  in  finam  iii};  Ilit-  ilb' .  net  iniere.sl  in  the  liavles  \i> 
i;iis,''iun  (III  tin,  I,  laies  Inilieale.-'.  ilevelopmeni  of  il>  aereau,'  ii(>idim;'=.  and  1  wells.  liavies  .No.  .'i  should  w’rial  murt'  rt'moie  ihan  nil 

jhe.'oiid  a  dmihi.  liial  ihe  moloi  iriiek  IT'o  compan.'  ''  iiel  iniert'si  in  ihe  reaeli  eomplolion  hv  .\pril.  Ildl'i.  and  w  iso  he  Ihe  eii'-e." 

Isiinatimi.  Lt'iiera  H.' .  ilit  mmliuiii  iln,'  ihree  well.s  .Mt'lded  S  | 'Mi..',.’,,;  hi  I  he  1  if  eompleleil  witlioiil  fui  Iher  I'-ale  ol  |  iHlili  lie 

Marhmii's  ri'.'-nhs  in  iiiyni'i  di'-ci  nii  beriod  relt'iied  lo  ahove.  aflei  l  hi' I  i  o' a  II  les.  will  .' ield  eillier  a  iTn,  oi  i 

imalioii  a.-,  hi'iwieii  pei'.-mis.  imhi  ha.vmenl  of  i  u\ ah  les.  ihii'  lu  llie  fael  '  an  N'l',  nel  iiiioresi  lu  I'aiit'.s  frum  In  llie  iililil'  field  riie 

Ihal  uni.'  a  in',  nel  inlert'sl  w  a;'  il  .s  mil  fiui .  |  di -l  muiii -lied  h'  '11111.11  ;i 

relnincti  in  the  \u--  d  ami  1  v.ellsi  W  iih  siieh  a  sum  ce  uf  new  re'enur  rnrihe’-  a'l'ei.-e  h'Kisla  i  imi 
while  a  71’’^',  inie:,'.s|  is  ht'ld  in  l  lit' |  esiahl  i.shed.  a  start  eunld  he  nuolt' mi  pmi.ini  new  siiPsiili -.ei) 

Nu.  I  "I’ll,  |l■l"c^t'r.  re'i'niit'  lium  lhe  develupim'iii  uf  Ihe  t'.vlensiv  i-  limi."  ‘-a.'  -  Mr.  Ilmit;h. 


iiiipru'id  ('arniniis  ilalii:.  hiii  al-u 
h.'  Ihe  mmintina  um.  eriinieiil  dehi. 
Ihe  si/.t'  uf  which  nuw  a  mma  r.t  lu 
make  an.'  siieli  eM'nl  iia  I ii  ,\  sum.' 
w’rial  murt'  rt'inuie  ihan  nil- In  uihi'r 
"iso  he  Ihe  ea•■e." 


'lari-  I'le  -'k'u.  I  W'.'ll  c-  iiasimied  lo  hr  di-  ■  I'avies  Inddlufis  on  the  nrirtliei  n  and  wlih  h  lacims  ha'e  been  ma  ju-  di' 
hnrsed  lo  aliareliolder,' after  1  he  pa.v sonlhern  eMi-iiMmis  of  Iho  Ttirnei  lerrenis  to  prome-.  m  ihi.s  imhis- 
mcnl  of  opi'iiiliM  ;■  evpenses  and  idhor  j  \'allr,'  sirm  inre.  In  the  north  end  try  ihirinc  rreenll'  pr>'ei'dm:;  'ears 
riivalllcs,  under  'lie  terms  of  a  inist  |  I'a'ics  hohls  l.liSO  aere.s.  aeross  Ihe  Of-  primal.'  inipurlame  In  ilm  pm  - 
'  aiireement  h\  "  Imh  the  eompari,' 's  ^ ''idlh  of  llie  indleaied  Tnriior  \alle.'-  lud  ahead  is  ihe  hi|i".;i  ;ii  imi  and 


-III;-.  •  'fiMV  10  rtiioiis«ii  intoi  | 

JOHN  GOPDON  S,  r>0N  LIMITED 

TCBOM  n  .V.  'ONTOr  A:. 

siPOCEsn'sas-r.f  mv.  x 


lines  ami  loeiiliiies.  Mmi'o'e;.  Il  llml  onl.'  a  In',  nel  inlert'sl  wii;' 

"uiild  apiieai  Ihal,  on  llie  ha.s.s  m  relnincti  in  the  N'l--  d  and  I  v.ells 
.'.il.oin.  I  u;-l  indies.  .- ume  of  llie  while  a  71’’^',  inieit'sl  is  ht'ld  in  lilt' 
■  ra  I  e,  t  h.i  ryed  an  iinproi'iiahle  li  i '  I  "e|l.  Ihittt't'r.  re't'nue  Irmii 

recuiimienilfd  ihai  ilie  ihiee  'lari-  U'e  -''■'u.  I  "'.'11  e-  iiasimied  lo  hr  dis 
iiiiic  I’loviiites  imi'lemeiii  remila  hnrsed  lu  sliareliolder.t  after  l  he  pa.v - 
liii'iis  reiiaidme  raie.s  su  ili.ii  luiii-  mcnl  of  upenil  in  e\ penses  and  ul  her 
j  mull  ami  imiliaet  earriers  shall  he  ro'alllcs,  under  'lie  terms  of  a  irilsl 
!  suh.ieet  lu  ihuiuimh  and  elleei  it  e  '  nst't'ement  hv  "Imh  the  eumpari,' 's 
tuMirul."  .share.s  wer,''  i.s.eied  lu  the  piihlie. 

i  I'ltis  meiMuraiidlim  re|r-r,  mil'  bn  hb.'n'tni  -f  ihese  'arimis 

!(.'ini  ier('ial  hiele.s  am!  make.-  mliei  ‘'ii'M'KOs.  ami  Hie  er-iabhshmi;  uf  siih 
!  ireuiiiniendal  lulls  and  ,--ii:;  "e;  l  imis  ''H'blial  rusoi'i-.  net  piufii  in  the 
ianmu  iliis  lurin  uf  t ra ns|.url  i- iun  m  'P'"' 

Ibese  pruyune.'.  -H  I.,  b.|,me,l  iin-  ''''■i  ‘■-".oh"  frum  "I'ieli  (ll'uloml.s 
Ipunani  and  le.',  es.-a'' '  .  ,i  ;..i.  furili  '"'“'linu  M'l.Oin  were  paid  iindei 
i-ihai  all  remilaiiuim  be  -irieil'  en-  "'rms  uf  I  he  I  nisi  aRrecmeni .  ICiiy  inn 
I'urced.  Har,'  piiMieo'  •  'll,  i.iaiutlhi  '"  -“'irplus  uf  |■m■lhtsIPa- 

t'di'  I' ml  -u"  a-,'  -i  ii.  iiit  'll  -  I,  eumpati'’.  '".rkmi;  eapilal 

iurs  tumsi.  netl.  eusi.,  ui  !nu|,.,  n'lmk  •"  . . . 

.'l.erali.'ii  m  ihu  'la  i  it  mm.  "uiild  '‘'>‘lec  revie"  -,1'u',' ed  a  derietenr.'  uf 


III  the  Mlilll'  field  '  I  he  ,' 
dl.-l  muili.-hed  h.'  '  irln.il  ;ihs 


m  III  nil 
I  miipel  I 
••liulli  uf 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
PACIFIC  P.&W.  CO. 

Gross  Revenue  Up  «<  $105,718 
From  $98,150  and  Nel 
Shows  Gain 


ihis-  \  il neoin cr.  -  -  (Iro.ss  revenue  "i 
■a  rs  raeil'ie  Tower  A-  Wnler  I  o.  I.ld  in 
per-  fiseal  .'car  cndisl  .rune.  I'.n.  Ti.'i'i  T 


e.vicnsion,  ai  a  puini  a  pprux inial el'  siniplifical  imi  prucram  rei|iiii  ed  iin 


lull  ahead  is  Ihe  hi|(".;i  ;ii  imi  and  lepmled  at  5ilh.'',7IK  in  Hie  sI.tIp 


.\ftei  pa.'niciii  "f  Hipse  \arimisi"  miles  mirlli  ami  west  uf  llume  'III  der  the  Tiiblit  rtilii,'  lluldim:  (  Hm 

haiKOs,  and  Hie  er-iahlishim;  uf  suit  IlrvMIe  .\u.  l’.  Hie  pi'eseiil  m().‘'i  nurlli  )vin>  .\ei.  Treliminai  '  plans  h;i\e 
haiilial  Tusoi'i  -.  net  prufil  in  Ihe'erb  pruniicer.  These  huldincs  lie  iteeii  fhed  h'  v.irlmi 
beriud  riiiled  ianii.ir’  hi.  lulal  eluse  to  Hie  tiurlli  hmindar.'  uf  (he  niiin  slens  laken  lu 


int'iii  euiniiiired  with  T'lS.I.'id  in  ihe 
pietedinj;  .'ear.  (iperalinc  t  \pen 
r~cy.,  iiirhidinp  depreciaiiun.  were 


led  •‘■h’l-'.t'h'i  fiuin  which  tlivideml.si  Hump  aerpapo  in  an  aiea.  whith  was  i,,.  i,,  f 
lufallinu  Siir.Oi)!  "pro  paid  iindei  "ell  repmnmendpd  in  a  .peneral  snr-  ,i,,.  \,.| 
iprms  uf  the  trusi  .iRrepnipni,  Irayinp  ; hy  Hr.  li.  S.  linme.  (  aiiad.i  s  rM.;m  ; 
a  .siirphis  uf  s'lii.iVi'i.  I’ur  Ibis  rea-  niosi  proTninelii  nil  peulucisl.  'llm  uf 
suit,  il’i-  eumpan'’-  "urkmp  tapilaT  pussdtilii,'  uf  an  cxlensitm  uf  Hte  (,,|-preii 
liftiiiimi  al  llm  emi  uf  ihe  period  prodneli'e  area  of  'Turner  'alle,  (in-inei; 


'OOYT 


under  rev  iew  -,1'u',' etl  a  tlel  ieieiir.'  ufjlhis  far 
'■I.'. no'!  eompart'd  w  iHi  Hie  defieiein  '  ;  priurd  I 
uf  ^'U'.Tb’J  shu"  e  al  Hie  end  of  th.em'Olls.  ai 


r  lu  the  nurlli  ran  only  he 
1'.'  the  iirillinc  ul  mie  (.«r  mm  e  I  ,, 
ind  h  is  expel  led  ihat  Hn'ip-t.  ,, 


iinT'Or  III  ni'Siu 

'i,.'  ipi'em  ■ 

1,  ..  "1.1,  WuUld 


|ire\  imi.s  fisca'  'ear.  .illliouph  miles  |  w  hidi  has  f-enerall'  been  close  lu 
.Thfl  .li'cmiMis  pal  aide  were  rrdiiped  Ihe  front  in  eypr.y  pioneerinc  muve 


liphil,'  lu  Sirih  'HS,  T’rpsideni  I  lav  ies 


Turner  N'allr,''  in  rpceni 


ulhei  steps  laken  lu  ,  mm'  cmiipan  iln.s  Im  reai  o  was  offset  h,'  Hie  in 
le.-  lo  f  iimpl.'  w  illi  llm  p'  luisiuii-;  of  er('a.sed  ipypmie  .so  that  a  sliphl  in 
Hie  \el  I  mi:  iderahli  emifiisnin  sitll  t  rinse  m  nel  income  Is  .  In.iwn,  ihw 
exi.hs  a.;  lo  the  exael  '  11)110011^111  s  eoii'a il ida  1  ed  net  iriemne  for  llm 
III  Hu  .'el,  '('I  liuwever  Hie.'  are  In  laleM  ,'ca)'  helliK  *27,6r:.a.  Tlin  .sum 
Ifipieii-I,  siih.sla  111  ia  I  t  liamies  in  of  ^i/’a.IIih  wa.s  p.a.id  in  div  ide.ntls  ns 
liiiaiifial  sirm.iiires  and  ceopi  a  phi  fulluws:  .Tin,77umi  Ije;  eumulative 
e.il  emiip'.tstl  imi  uf  maiT,  ,,f  Hie  .s's  prior  preferred;  $7,000  on  t'r  emnii 
leiii  ■  .l  e  III  piospt'i  I  Imeii  so,  ap-  lame  rt'iuiid  preferreil  an'l  S7.120  mi 
pnhemhon  lepardiii.L;  Hn-  i-mise  eonimon. 

iliienees  of  siu  h  (  liaii:e;  is  nut  as  In  faihnilHinp  Ihe  reprjrl.  A  f  f! 
ireal  as  al  an  e.irlier  dale  ’  Viiill,  president,  advi.ses  Ihal  mam 

■  \ppioxiin.aielt  r.ih ,  .,ralli  orpm  ,  cause  of  Ihe,  Increase  in  uprratine 
ate  riiiiMleiiir-  diiriiip  (lie  ,'ear  ea me  |  "'<.s  II10  plieuumenal  ihorlace 

frulu  Hie  utilil'  iildiihi  '.  Of  Hie  tu  i ''f  "ater  fur  h'dru  operaliun:,  whu  li 
lal  liiiaiuiMc  l.lhmil  I  I  bil  I  ions  1 ,  I  I'l  e\  ailed  Hiruticlimh  Ihe  [iroxinep 
liu"e\er.  IpS"  Hiaii  .'hr  "  is  Hew  i  Tdii.s  neressilated  operation  of  dipsel 
eiipiial  an. I  tven  move  dis,  diii  atinc  |  ^otiiio  plaiit.s  at  l,JUPS?ie|  an'l  lloiie 
is  Hie  r.c  r  Hiai  milt  alimil  .til  niin  nOO  i  Mainterian<  e  expenditure  va.s  timi 


siems  and  .$7S,ioi.';  eonipared  with  $70,(;r,ii  Inil 


taipil  III  liiiie,  l"■;0  Ihal  lilts  lolaTwill  make  Hie  firsi  step  here  also. 
lia'I  lir-en  fiirflier  rt'i^uectl  It'  ^7 1  ,*t7",  '  d'lie  eompaiiy  aNu  hohTs  exiensive 
iiut  Inkin';  iiiui  aeeuum  reiurn.s  from  aerca.fie  in  Hie  snuHioni  e\ten:--ioii  uf 
Mil.'  Ill  iidiieiimi.  M  is  tu  he  expei'ifd  Turner  \alle>,  where  72"  aere.s  uf 
iherei'oro  Ihal  Hie  lOiO  vtatemeiii  leases  are  It.'caied  apiiruxini.iiel'  2 
''III  .' hu  '  an  niipruvpd  euripnl  assei  miles  soiiHi  nml  ea.sf  of  the  fieliT- 
pusitirni  alHu'ii-di  riei  reveiiiio  will  most  souHierl.''  proilueeis,  Nmlh 


\  I'preix  iin.T  I  ell  r,0' ,  nl  nil  I  orpm 
ate  f iiiiMleiiir-  diiriiip  (lie  ,'ear  tame 
frulU  Hie  uiilil'  iildii  li'.  1  if  Hie  tu 
lal  lliniu  iMc  i.ilu'iil  I  ;  billionsi. 


-2" 

^Dominion  Textile 

ivi  PA  W  Y ,  L  I  M  I  t.e  I# , 

’  Y'MC  TCXTJLE:  ^UILDIN,G,  VICTORIA' s6uA|tC/  MONTAEAI^ 


B,  C,  Lumber  Industry  Made 

Record  Despite  War  Troubles 

'hncouvrr  Bureau  The  Tin^nvial  Times 

\  i.neuU' (■-; .  'll  w  ;,.s  a  'oa!-  uf  l.uinberiin'li  "ertj  hc.'irl.rnod  s>jon 
minj;le*i  juliilation  and  liearta' lit  fm-  a;''‘'i'  "ar’.'  l.•■ll!lreal:  "  lien  huge 

B.C.’b  premier  pa.' roll-maki  ;•  lum-  "rd'  r.s  "ere  p!.i' f  'l  a.'.suring  plenty 
bering,  but  m  volume  uf  m-uihu'.uii  "f  I'U.siiu  i!i;'"Ug'i  ihti  wjuirr,  but 
will  go  d'l’.vii  a.;'  the  ndii.-  tiurm.t.’  the  p.i.-t  inoiiih  Hcute  sbip- 

banuer  .'ear.  .' ppv.iximau- i.'-  . . [liiu'  .sliuitage  bri.s  (levo|i.pp.i,  ,-e- 

"Oi'.oOO  feet  uf  'mpber  vva.;  rul  .and  .lilting  ill  a  base  carr.v  <>'.  e;-,  ,..nd  I.be 
Hii.-,  hrough'  .'7.j.'i"u."'"''  rcpie-:  III  .'e.ir  eiiiled  w  hli  e.xpuiTev..  ".iji-knig 

iiir  a. 11  uierea.se  uf  abipiii  . . .mm  mi  a  radaal  dt  iiarliire  f :  "in  H.u  ur- 

uver  till'  average  m'  'he  pa;i  th  1  ade.  ihudu.x  .'-liiiiping  lernn.htie  'n  '-ans- 
Hut  hiiMherineii  hmi  'lieiv  fiuubles,  ]iur;  large  p' uuurt  i'lii  of  ;lu.  aici 
and  i.i  ..-r  vif  Hu  in  eriine  v  iHi  'Im  mulalcl  luiiihe:'  ir.  Hie  .'Haii'.i  <  ,  a  .' 
war.  .s,!  greai  ha  been  Hu  iiii;n.' -  b.v  'a, I  i""  iraiu  ■d.in;i ‘li'  mas. 

M'.y'.,  rb'pt  iidf  in  e  on  'iie  rii.led  !-'ing-  I’nlpa'ld  pa|ie:'.  an  !ll|•,|■  '••,  it  ji:'' 

dum  iiiai ',1"  .-lime  ihe  innr,  •(•■  agie,  siiitlng  ,l  ','."i,"i . .  hr. '■  ■■' ;m!;:  in 

infill:,  luuk  (  !10ei  lr..i!  sf.;  ;mi,  -  P,  ' fell  Hit:  .  I  ■  1  :.i:  In  'h  v  .  ■  ti' iid 
iriebun  I'l  .- ini'iiu  n',-  ).,  Hi.ii  i;  u,.  ri .  e;  rly.  and  uu'iiu'-i  in  .  \  a 

'."iH'l  be  l■lllll"n.;  lu  'ie-  lu'..iim  .  harp  iii'-i m;  .-e.  '  1. 1 : 'i n .  u;'  1  x 

'.'■nii'a  ,  i.i  '.a-',  nil!'.;  '■'.■'■Il  111  ibeu  uuii  f:umihfH.'|ei"nn':'!e,su|'en- 

t  i"i,n.,  ,i'l  ,v  II  ;f ..  'nil/'.:.  :  •  ■■I'.  :'7  mill  e-.i  Hm  wa,'  b"'  I!.'  .  |iulli  in  rc'i-ral 
111!  Il,  I'l  H.(.  'a  ■  ..a;  i;ii;.lmr  nia  I'l'.t  1  -  a  ml  l.i'.ie'd  [irief.;.  !;■  .  Pulp 

I  i"b.i  .'Hi  Hrhaiii  w  a  ■  l'('•,lig;l)il’ ;  A  I’ape!'  lumpaii'.  iuunglii  buHi  il  ; 

ipi  duinealie  iinirk'i  ;  nd  'hi  liniid  "  uudi  di;  c  ,.  ml  Pu  1  Min-  I'lanis  intu 
.■'laie- ,  lati.r  tu  In  liiMu"  I  li  b;,  ,I,,pan.  lull  in  udlle:  iun  :  l'uwe;i  fPvei  imii- 
"  I  i  ,•  Hie  nnmnlaill  •■'iilem  lielure  pan'  alul  j'.-ulb'  M 1 1 1  - .  llm  In  g  new  s- 
I'  I.:  I  It'  .inmim  il  i.  'i.iii  rae-  urnii  p;  miimei  .  iie.-ea'ed  llieir  up- 

iiii.  Hill  ''iirid  "ai'  !i  bniiiil  mu-;  (r.iiiini-.  an  I  r  - 1  ni;  11  1  er  I’aim; 
ul  I!.'  hinibei  igg.  III  mm  iia:,ke,  1  inn|iaii,''  1  uiabden  ill  '-■t-v  (•|■,■H  diiee 
hibi  lied  "IMx.  "  1  'i.n  -, 


lu  I  r  .'pp 

,1:  Mn;;  in  Hu 
'll. mil  ail  im 
■p  ;ii  |■r■m'| 
lim  i.iHu'r  I' 
:im.  uitji  h  a 


I  iniUll’er)  I  m!  .-'i  il . 

NiiliU'iiins  l.'ils  Seen 


•11  ..II  III  I'lnidi. 
i  ip.l  jn  iiv  IIII  e, 
I'.ubleni  i.i 
dwa'il  I.-iapd 
Mai  ,t;nie  inu- 
I'l'evp;  lit  iimml 
'■'d  Im ,in  .. 

1  ..'1 1 1 


Mbihi'i  po  redi.’''ed  I"  ilu'  I'a.'iiietii  uf  $22.  w  esi-i[ndson's  Bay  No  y  and  H  A-  ' 

'"ndi  |.ni,  .j.,,.1  i,nder  ihe  irn.st  H.  No.  I.  The  rain  bluek  of  llie.se 

igrepnieiit  ilni  iii;'  Ill's  lime.  When  ‘  le.ase.s.  leiallhie  (il"  .m  res  is  well 
he  lien  nutor  whieii  luialled  S  I'l.'.iu  loeatcd,  and  on  this  is  luealed  I 'ax  ies  ! 


■  I'a.'nieni  uf  $22. 
under  Ihe  Irii.si 


l.mnl'eriiii'n  "eitj  hta ri.en.vl  s>jon 
ai'ti'i'  w.'tr’s  l.•■ll!lreal:  when  liugc 
urder.s  well,!  p!.i' f'i  a.'.suring  plenty 
"f  I'U.siiii  .'.a  i!i;"Ug'i  Hit!  wit.irr,  but 
diiriD.g'  the  p.i.'t  mouth  aente  shi))- 
IiilU'  .Slioltage  bri.s  (level'. pp.),  t-p- 
.. lilting  ill  a  huge  carr.v uv e;-,  ,..nd  i.he 
.'ear  eiiiled  w:tli  e.'poiTei.-  v.iji'knig 
uii  a  radunl  diiiarliire  f  1  "m  il.u  or- 
ihudu.x  .'-liiitping  lernn.fitie  'u  i-ans- 
]iur;  a  large  p' 1  .nurt  iun  of  ;l;i.  a.i-en 
mulalcl  liiiiihe:'  ir.  Hie  .'HaiP.i  '-.  a  ■' 
b,\'  'a.I  lu"  iraio  "binn ‘  li'  .'  .•a  i.as. 

I’nlu  a'ld  pa  pe:-.  an  nil'.l-  '  ■  1 1  jn  (■ 

sf  iitlng  ,L  s,;',,iii . .  Hr. '■  ■■' ;im!;i  in 

P  I '..  fell  Hu.:  .  I  .|:.uh;  'U'  v  .  ■  li'  i,.; ml 
e;  rly.  a  nd  ui .  .liU'-i  1:1  .  \  a 

.  ba  rp  iii'-i  I'l  ..e.  '  u  1 :  'i  ■  u .  1 c  a 

null  fiiilii  Ihi-  H.  •!  e  I  .nin'l'ie.s  iipen- 
e-.i  Hie  wa,'  fi"'  I!.'  .  inilp  m  r;e\i.ral 
niarl'.ti-  aiul  i.r.ii.'d  inief.;.  !;■  .  Pulp 
A  I’ape!'  I  umpaii'.  imniglii  buHi  il  ; 
"uudiduc  .-ml  I’ll  I  Mill-  I'iaiiis  iiitu 
lull  in  udlle:  lull :  I'uw  eM  f;  ,v  ei  '  mii- 
I'lin'  I'lul  j','ii|a.  M  li  I- .  Hie  big  new  s- 
ur.lii  p;u(ii|i'ei  .  in  .'ea-ed  llieir  op- 
(r.uiini-.  an  I  W  r  - 1  iili  11  1  er  I’aiie; 

I  uiniiaii,''  I  ui.HidLii  111  ■-■ever.-H  diiee 


i'lie  Cmlnii:  ;!  Iidmu  I'le  eulllllli'-  ,  ,,  ,, 

;  11.1  M'l  ^•l  !ll  liiai  '  b.i.-  been  in- 

terr-ii'i  lu-  -i.mi.  imm  ,11  Hie  p'ldi  ..pnin 
'hill  arm  ng  fi'uni  niuiu;-  iruik  ir;i.ii.s  pdiai 
,  po-i.'it 'ou  .I'.D  tli  ilia;  !,'  11  Hiu  ' cm ■  :  viai'i  1 

‘llieii  u-H  field,  and  ab-u  iP,  re.su iHi.il I 
e'fciis  on  eumpetii  IV  e  fm-'n:'.  uf  nan-  ,,[- 
puriai|'.iu  ito'li  "iHii’.l  a’l  l  mitside  the  ^ 

'lariMine  Pruvuic.-t .  ■Ihe  nn’iuuran  '[,-n,p 
^iliim  sa.v.s;  •'  Tlie  eummi.'..-,iun  lias  ■  ;,.ssei < 
jalvvavs  token  Hie  stand  H1.1I  Hie  emu- !  ,|,p  •' 
tlierei.'il  iiiutof  veiiii  le  li.c-  e,- lat'li.-liid  ;i3nr|, 
iiM'lf  a.-;  a.  1 1  air  ivn  lai  imi  a  -ei  m  imvie 


Hie  lien  nup’r.  wbieh  luiaHed  Sl'i.,"ii37 
ill  .Inne.  P'h''.  are  leiircd,  the  emn 
nan.''  will  li,i\r  1  Ic.ir  Htle  lu  a  eoni- 
|deii-  and  muderii  Hilar'  drilling  ri.g', 
baving  a  xahie  of  .ni'iniil  .'i.'ii'.OOn. 

'IHnntgli  Hie  luiiip.ni.v  ba.s  mil.v 
.'■--ued  I. Him. nml  .liaie;,  uf  ii>-  2.000,. 
■•■•liare  eaiui  ;l  at  .lammiw  2.1,  Pi,:". 


lueated,  and  on  Hii.s  is  biea 


uf  Hn  l.aMtei  wa  fm  ilimk  ur 
i  .y  I  mapeiiig.' 

■Turning  in  Hm  tnuriirip.nl 
lien,  '!’■  Iln'icli  reniirkr  th'vt 
niu.vt  pmdiei/rd  and  prnbali 
mosr  .signifie.iul  event  in  llm 


fm  ilimk  ur  01(111  l’'od  rind  denrcei-ation  ai  ernal  in 
I'feased  by  $l,ofin  u,'  V  7''f 

■  tnurin-ip.al  Mtii.a  ’ '■'’‘TUPanv  render.s  Itchi  s.nd 
■enmrkr  that  ■'Tbe  Pu"er  Borviee  at  Alert  Ba.v,  flnmcstu' 
and  prnhaltl'  Hie  "'"'or  isnpplv  lo  1  liHlivvael,  and  dis 
event  in  Ihe  field  ' 'iel  ;  1  ighf  .a  nd  powei  I  o  Vlrjpe ;  I  l,|;h  I . 


urnded  in  .Ini'-  1027  at  a  depHi  .signifieaul  event  in  Hie  f jrid  j  " ’ 'M’'  ••’hd  pow ei  lu  >  rjpe,  Ij^hi 

I  ,  nipsiimrdlv  nwin-  to  i  "F  Ttale  and  miinieirial  f  ina  nejng  |  "’""•.•or  P'’d  lelepbon 

.  dinin'-  Hie  tear  was  Hie  defeat  nl  '•'•••'■OUVS 

luianeing  diffleilltips.  .'•■inrc  thatl""""“  •"  -  ..  .  i  i  .land  light  and  novvep  in  the  are 

nine  llm  sunlhern  Ihnil  of  Ihe  field  Nu'emher  eleinui,s__of  V  .ri,  „  Im^LJiI  o.  T 


uf  siaie  and  miinieipal  finanring  |  '""J 

during  Hie  tear  was  Hie  defeat  al  !  •'••'■OU' 

Hie  \iiveniher  elei  timis  of  faneirnl  I  '  '•'""I  hdlf  •■•ml  Power  in  the  area 


I'i'ij'  .-  prmni 
central  Tuim- 
,ndia  i  v.  1 1:1  \  >  ■ 


I  develop  I  III'  1 
-  22"  acre  hlue 
alle.v  Hirou.rli  a 


nine  Ino  soiiuieii  iimu  or  no  ,mi,;_  lalifmni-.  a  nd  '  ^ """''''"'•N  Flive,  . 

has  heeii  exleiiileil  another  half  mile  r'lon.s  in  laiiroinm  '  ,  ,  .  u,  .  '  P, 

•in, I  u  .pe.n,  liUelv  I'l-it  llm  I  la  vies  i  <  »ll " '  i  Slgll  I  f  tea  11 1  Itreip.se  Hiev  mdl  '  Pbei  Hon  .i  ml  .a/l.loining  ai  e.n  The 
,ind  seems  k(  '  l.m  Hio  ax  os  c-iniiv  of  ibe  iifiioril-  wlmii  P'foidem  .slates  that  doling  ihe  vear 

No  :l  well  will  shorilv  he  resnined  « te  u  . i, i  of  Hie  n^  . some  $27,000  w-,a,s  spent  jn  additions 


■k  in  with  exvieit  oidnimi  c.ivitiu  ii  a  fair-  fH'onp 


|v  gnud  ehrinc. 


btain  eonimereial 


formed  in  pit'ihietimi.  and  prove  up  a  pari  or' 


efforts  to  enireneli  tl.ieiii.selv  rt 
imperil  Ihe  general  welfare. 


Il  Hit!  eoin-  :  vi.-i,.,  1,  Hc’.n,  i  me  lu  Hie  uuiln'cali  of  all  of  Hie  ('Ho  aei  es  held  in  this  Im- j  He.iiii 


of  piihlie  feniper  in  puli 


war  and  mhe 
of  tills  eoinpr, 
be  -  ueee.s.- fli 

liavir.;  Pt  te  ‘ 


Hie  financing  ,  mofliate  viclnhy  hy  Davies, 
w  cll  emild  uui  lu  snmmar.v.  Ihe.  fiiiiire  pnssihili- 


lic  expendiliires  generally,  when  gi 
ven  all  opporl iinil.'  to  express  it.self. 


.some  $27,000  vt-,a,s  spept  jn  additions 
lo  Hie  s.vsiein  .and  its  suhsoJiaries.  'To 
roplaco  Ihi.s  eapinditnre  and  make 
funds  available  for  fuiiire  expansion, 
an  addUloiinl  issue  of  $20,000  senes 
"H"  bonds  vvas  ouHiorlzed  and  $11, 


I  well  cmiid  UUI  m  snmmar.v.  me.  imiire  posmium-  ■■■■  ■■■  . .  . .  ■  ■  ■  ^  ‘■  ■.iin  of  these  were  sold  at  Ok',,  ni 

ompliehed  and  .lies  of  Davies  Pel  role.iini  seem  to  be  Uy-  'oo*  Ubat  at  Hie  Nnvembei  j  tD;in. 


I  coiis.deiMlde  iiiipui  I .a.ii'  H  lo  Hu-  de -  I  _.x|T),un~]i  itH,;  jncreiisetl 
Vi  lupment  ami  pruiia  gai  ion  "f  liii.';i-  j-ip  ii;|.,j,.:  .s|,-mh  lu  i  .7 


liavie.;  Pt  te  '.  ok  ove:' tlie  cmiHianv ’.s  of  a,  more  speeiilalive  nature,  (hail  I '’IccHtms.  for  iho  thiid  snceesslvo 
a.ssei.s  .anti  h.thiliiies.  and  eallcd  in  1  flloso  rif  the  r»tlicr  we.st,ern  oil  com- 1  •' to  •"-  le.icrtioiis  of  pr.npo.sed  ^sl.ile 
the  my.."""  D.i'ohie,  sharer  in  Hm  pan  i.yi  prey  imi.sly  reviewed  in  i.hisond  mnnit'ip.allssnes  exrerdcd  those 
liaiKl.-  i  f  Hie  pnblii  ,  (iffenng  I "O.onii  ]  .senes.  Imi  the.v  are  noverthelesa  of  ‘'PPPo''*'‘F' 

Davie-  trea.snrv  .-;hri  es  m  e\i  liange  j  an  inierestin.g  nature.  'The  mu.si  im-  LonRing  AFionfl 


i  f  Hie  pnblii  ,  (iffeni 
trea.snrv  .-;h;i  "es  m 


, on  iie  - 
I  nr  .11  liie  di-,:-! 

I  -.It.'. 


Div  id  at  (I  Dcchirot  io  ns 


jilt'--  ;u  the  'la  fit  iiiu'.;;.  lle'we.f'.  Hie  ip,, 
freedom  witli  vvi:i.  ii  Hie  inui,,.  irnek' 
ha:  hien  I'Hbo't.l  ;u  develuii,  ba  ,  re-  j ,.  „ 
salfeii  Ill  iiniue,  i'i|"  evil-  '■  huh  tie-  •;  i,,,. 
ee;-.-;:l.itod  regiH.'it  loti  hollld  ir 

ho  laken.  how  r 1-1  .  ihai  ;■  im  e;i  ;e, 
wiiiilu  line  form  oi  I  ra u.- I'o ,mi  iie 
.'('.!.' Ilia  leu  fur  111,,  iii.iu'.'i  ul  ur  .n  ihe 
H.ierc.-i  ul  ailullifi  riciu  ' 

'Till'  uieinurandnni  .H.-u  rr-is  I'mlii 
Hi:;’;  "'The  ra'l'vay  e..'i')i;;uii,",  );:ive 
i'e  jiea ;  ed  IV  lield  lb;if  I'uiiur  v  i-!i  iele.-t. 
m"!'!'  jiai  I  ieiila I  i.v  i.;.-  i  miiiiU'i  eial 
luulu;-  inu'ks.  are  in  mg  viriiial!.'' 
.--nh;-idi,:ed  in  eomiieiliioii  w  iili  ollie:' 
feuii;:.  uf  1  ran.'|'ii:'i .  'Tlio  ■Tr;in.'|im'- 
HHioii  I 'miuui.'-.simi  liid  nm  delve  iniu 
Hie  '.arimi.-;  a.'-perl  uf  Hi'.-,  plui.'e  uf 
Hie  'iUe;  I  11  111.  I:  i-  Mlggi-ued.  liu','.  - 
ever.  Ihal  'i  i.-;  a  li-'d  ttuih-.  uf 
careful  .■•Mid.,  and  a ii.H,' ii,  wi.i:  li 
iiig  Hie  iijii.'i  I II  \  III  ini'iiialiiv  ul  "Il 
pm  tiiiiiiy  liei'vei  u  Hie  difroreiii  fui  .-i, 
uf  I  ra  II  |iui  la  Hum  ” 

I'.'lilna.i  -  'It'elilig  I  nnipelilioii 

|■||■•t!'<.:  iiM  Hir  iMemuraii'limi  null' 


lib;  increased  the,  mir.si.aiid-  |iuri;iiii  factor  in  the  inirncdialo  fn- 
:  sinek  111  1.7"".''""  shares  inro  is  Hio  suri'cs.s  nr  failurn  uf  the 
I  f'lok  over  'll  'I'liirn  Hie  -  fiavies  No.  k  well  which,  if  suecoss- 
•  I’:,  then  .0  !,7;’."  feet  and  fill,  will  rcadilv  enabln  the  company 
iiiine  at  .1  depili  uf  lie|uw  j  I u  ('lea r  off  its  indobtc'lni'.ss  and  give 


I.onlvinp  AFionfl 

l.ooking  ahead  (■)  the  new  yeai' 
ihe  siHialion  IB  .'Miiimed  up  thii.sl,' 


’Tho  ha  la  nee  sheet  show.s  curi  eni 
and  working  assets  at  .fnne  2,0. 
at  .$2S,27!I  and  eiirrcnt  lialiilii ic.s  of 
S'.aSl.  Inelutied  in  current  ami 
working  asspt.s  i.s  tho  sum  of  $27.<i82 
.'US  an  ai'cminl.  receivable,  fr(.>m  Paci 
fie  "  esit'i  11  Inv  est uicnt  <  0.  I, Id.,  an 


•"The  dl.stuihaiP'e.H  I  affilialpil  eumpany. 


vt  111  I'canilv  enanio  itic  company  |  ,,j-  ^,31^  ahruatl  and  a  nailunal  puli- 
•lear  off  its  indobtc'lne.'ss  and  give  (.p;||  (-ainiuiigu  ;ii  Ipune  give  piuiniso 


et  a,  Ihorougli  le.sl  lo  its  larger  holdings  ,,f  piuvblinc  Hie  hackgruund  fu 

'  l  l'-. .-fill  piodU'  iiun  is  oiitam  in  ihc  uurrinl  section.s  of  tho 'Turner  luisines:  and  flnanei.nl  mar 

I.  'M  il  riuw  ('.(iled  I'.'i'ies  N"  Valley  field.  (  hanee.B  of  siireess  r.n  (H.vimislv.  neilher  iitovtde.t  Hn 

11"  a-reage  pnive,  lo  lie  pro-  either  or  hotll  of  I  heso  holditic.-B  1  y,,.,,  ,vlii,li  an  alreadv  smiiewha 
.  as  eenis  prohabU)  after  ilitf  seems  better  at,  tho  pre.sent,  time  onrivatcd  popnlace  would  ask  fm 
of  oilier  m'a,fl),v  wells  in  this  j  than  they  did  .in-st  ever  a  year  ago  ,|,,,  sncees.sion  of  slio' ks  ti 

:-vi'Hun.  Davie.s  will  have  a  ■  (oday.  before  Home  Millarville  No.  C  vvliieli  il  liis  bci  n  siibiecied  over  ; 


til'll,  the  aiidilors.  Barrow,  'Wade,  (In 
fhrio  A  '  o..  point  out  that  this,  in 
iheic  opinion,  cannot  be  eoiisldored 


piliT't  Imsiiies:  and  flnanei.Tl  mar-  as  a  eiirreni  asset  In  view  uf  the 
Iiets  ( tbv  iiiuhly.  neilher  iitovtde.t  Hie  financial  )ioshion  of  the  dehtor  eom 
setting  which  an  alreadv  somewhat  piiti.v  as  disclosed  to  them, 
eneivaiid  popnlrice  would  ask  fm.  T'linded  debt  is  show'u  at  $.2f'2.n"" 
Yei.  Hie  snceession  of  slio' ks  to  and  other  liabllilies  of  $l2.1.'>n  in 
wliii'li  il  has  bel  li  siibiocied  over  a  |  t dude  .$l2.tlS8  duo  KIk  ('reek  "alcr 


oi  uiiiei-  nt'aniy  wens  in  ims  tnan  ifiey  (iiq  .nisi  over  a  .'eai  ago  sMt'i'essiun  of  slio' ks  p.  and  other  liabllilies  of  $l2.1.Mi 

f'Hiii  I '  eiHi.ii  ;.,.i'Hon.  Davies  will  have  a  '  (oday.  before  Home  Millarville  No.  C  1,1,. I,  j,  j,,.,.,,  uver  a  ' dude  .$I2.0S8  duo  KIk  Creek  \Va|. 

have  ■  v;i!;;.J';.'  ;i.'vet  in  this  lilock  of  '  t  ame  into  production,  and  Perhaps  j  ,s||u,ild  enable  it  works  t  o.  Md..  a  subsidiary. 

ii'lc.s.  gi  oiind.  I'lie  area  wa.'t  prev  Kinsly  not  i  by  ne.xt.  spring  these  chanoes  w  ill  ,,,  eanw  on  more  suceessfuliv  in  i'lie  - . . . 

it'al  Cj]  iigiii'Ied  owing  lo  Ihe  laihire  of  I  look  brighter  still.  Di  any  case,  it  ,,(■  ^deli  oiisiatles  Hian  might  IntcmBtioDsI  PaOCr's  Kraft 

ua  I !.'  ,  Brow  11  \o,  1  adjoining  to  Hie  north!  can  safel.v  bo  predicted  that  the  - -  i  ,,  .-. . ■■  _  .  _ 


i.rown  xo,  ;  adjoining  10  me  norm  1  can  saieiy  no  prciiieieo  rna.t  '  n*^  i  utiierw  isi'  lie  tiie  case." 
to  of'taiii  an  oil  flow .  but  subsetpienf  areas  will  rceive  a  thorough  trial:  di<iurliiiig  cirnieiii.s  mriy  he 

developments  at  this  well  and  else- i  under  the  Dav  ies  maiutccmenl.  'f  Llepeinled  mi  to  pruv  ale  oi  easional 
where  n  the  area,  have  given  ere- 1  financing  can  be  obfained.  'tiemort  in  Hie  bond  marUoi  but  a  t- 
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depended  on  to  pruv  ale  ui  easaina 
tremor.'  m  Hie  bond  niarUoi,  but  a:; 
.'imiiiig  mil'  ahiliiv  to  ii'iiiaiii  lieu 
I  I'l  I  in  llie  will'  siiiialioii  il  sei-m 
probable  Hni  the  emiimg  .te;i','  nil 
iiinHiiii.'  av  oil!'  of  'Uislained  bmo 
priees,  grner.'illv ,  Hioiigh  of  soin'- 


,  bat  limited  .'li  t  i\ Il  v.  .N 
me  of  bind  fiiia  iii'ini;. 


i  irnieni.s  mriy  be  Subsidiary  Extending  Plant 

I'livide  III  1  iisioiia  I  ''ork  .Smil.liern  Kraft  '  'irp., 

rl  niarUoi,  but  a  t-  ,.ii|i.sj(|j,.| ]-\  ,,f  I n lenia I ional  l’ap'’r 

to  ii'iiiam  neii  <0,  anil  Hie  largesi  product  of  krafi 
iliialioM  il  sei'pi'.  i-iiiila  tiier  imard  in  Hie  world,  has 
emiimg  te;i','  will  Jic;;iiM  Imprm  emetits  at  ilsljeorg" 
f  '"isiained  bond  luwn,  .B.I'..  and  l-pr  High  il  I .  Da.. 
Himirii  of  some  mill::  wliicli  will  ro.si  mer  $fi.=.".P"" 
It  Nil  l.'iicf  \ol  and  will  re-iHt  in  atIdiHmial  eon 


■ilper  ne'v  |;iinei  Tioard 
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Do.,  bxtra  . 

f  1 

•  an. 

I^ 

Dec.  3  1 

,0  1 

0/ 

South.ro  (*.n«d.  I’ov'.r,  Com  • 

.80 

/O  q 

f-b 

IS 

)»p.  J  1 

.70 

60 

Do  ,  F*ref . 

♦i.oo 

1  0  0  q 

Ian 

IS 

Dec.  20 

1  50 

<•  00 

Steel  Co.  of  (  anuda  . 

l.7'> 

!•',  '1 

I 

1 

Inn.  S 

<•'4 

1.75 

Do.»  l.&lra  . 

f'O 

F  eh 

I 

fan.  S 

,7  00 

4^  00 

Do..  Pref . 

t,7> 

-1  4  q 

r  rb 

1 

Un.  5 

.  4  3  'i 

I.7S 

NXVslcn.  r*iel  . 

00 

1  .’*)  q 

1  eh. 

1 

1  a  ti .  1  '• 

125 

5  00 

W  est.rn  Crorei.  (  oni  . 

A.Ort 

.ibn 

Ian. 

IS 

Dec.  20 

•  i  s 

3  00 

Do..  Pref . 

7.00 

1.75  q 

Ian. 

IS 

Dec.  20 

I./5 

7.00 

/fllcTA  Pref.  . 

1,00 

.27’j  q 

F.b. 

I 

Jan. IS 

•37Vi 

1  50 

A — Annually.  5  — Semianiujally. 

q  — rltrl> 

Ini.-— -Intet  im- 

|■n'•l!'^.:  nil  Hir  iiiemma ii'l n in  noP'  ' 

:li;  I  ruuiu;.  Inii-U.  Iiii'aii'i'  of  .‘iiper.  •"""! 

"'■ed.  t'lex  ihil  II  t  .  i-ii  ,,  and  com  I're 
Iili-ifln  -  Ilf  .-irvi'-e.  lui'c  ;iipplied  a  UP’.. 
^"'■||  ''.nil  i'a"  fitiod  geneiallv  vt  iHi 
<  iciiue  III  nieri'h'indi.  ing  nieiliodv,  alleli 
Mil-  |■allw•a'■l  III  Ihe  Miirillines,  "!•'•'•' 
111111  .lines,  hate  niado  a  niiinber  uf  di'ed 
ihaiige--  in  Hii’ir  ,  ert  lei  ;;  III  ijv":i  Hie  ha.bm 
■ompei  il  ion  of  nioiur  iniek:.  Sip  li  . 
change^  iiieliide  the  iriaiigiii  ;ii  imi  of  tioni; 
pii'k  111'  ami  deliver, \  ;-er\ iim,-,  .;iiii.  ' 'ole 

pi'iiK  Pled  nimor  H'ln  k--  ei'vjee.s  field 
fo"  vtav  freiglil  iraiii::,  1  .(i.D.  -or-  mPia 
V  It  I',  Imated  car  service  and  e.-vpedil-  pans' 
ed  haiidlibg  of  iratfie.  'lufor  truck 
operni  ions  in  .Nova  Seol  la.  ari'l  .New  •" 
Bi'illi:  vv  itdi  cover  all  Hie  prineipal  nieip 
low  II.  and  (-'ties  as  vvtdl  as  interme-  mipn 
diaif  iminl.s  011  Iho  vaiiulis  loiites.  ei|iit 


fteviewing  the  122 
el,  'T.  K.  Ilnugli,  \  ler 
f  Miilsev  ,  Si  mil  I  A  (  1 
".Several  '  e.a  1  i  of  exee,-' 
-■s  regiilaiimi  of  iinpai 


'  h:i..'i;ii  fteviewing  the  1222  vear  '' I’a  rl  it'll  la  rly  r  n'oiiraging,"  he 
bund  inar'iiei,  'T.  K.  Iluiigli,  \  me  sav-'.  •'werii  Hie  gains  in  Hie  brav  v 
pre  ideiit  uf  Malsev,  Sin, 'in  A  (  ti.  t.ir  lapilal  ginids  indicllios.  Hie  lun 
Inc..  .1.'..  ".Several  '  e.a  1  i  of  exee,-'  limiecl  iiia.el  i\ it  y  in  w  ||ji  li  has  been 
sivc  binne-'s  regii  la  I  lull  uf  iinpai  an  imitmlani  emit  1  ibul  iiig  ('.iii.s''  ul 
alb'let]  giiiwih  in  governmeni  debt,  depressed  bm-iness  eundiiimis  uvei 
taxe  ..  .and  bnreaueraev .  of  siib.-i- |  a  Imig  periud.  Mow  -nstainetl  or 
di'ed  innipclition  and  of  pa  iH.Ba  11  !  how  profitahle  llie.-e  gains  mav  be 
Tahoi'  legi-lalion.  eonplcd  w  IHi  Hie  is  now  .a  mm  li  debated  i|iie:-,i  ion,  Hie 
;id\p  ,-1'  effee(s  on  unr  (|umo;'i"'  em- j  answ  er  .seeming  I.v  deiiendinc  on  (It 
noni;  nf  an  even  longer  and  inme  [  foreign  de\  elupnienis.  (2i  dome-iie 
'  ioleni  mi'iii'sioM  abi'uad  iiilu  Hiejfi.se.'H  :m:l  legi,s|ai  iv  e  iien<D.  i2l  Iln 
field  uf  [irivale  rffuri  and  ind  iv  idiia  I  -il  1  ilude  uf  lahur." 
iiiiM.'iivo.  have  all  hiil  slilled  ex- 1  |l„„  l.om;  ||ic  Bar.’ 

piins'iiii  -if  the  free  enierpi  i.se  svs-  ;  ....  . 


_ rapilal  ur  refimdiiig.  I."  nuw  in  iiru..' 

he  I'Ci'l  in  .'inv  uf  llie  maim  1  'as'ufie.T 
I  Mulls  .MHioiich  hn,  iiiess  give  pro 
I,  !  ini'-e  ul  emu  iiininL'  aelivo.  Hie  re 
,,,i  liiila  nee  lu  expi'iid  fnililie  .  even 
v\  iili  :  ume  expansimi  in  Inir-ini'' ..  ae 
^l|livil,t,  i.-  Iik''lv  lo  euiiliiiue  linlil  Hie 
f,|.  '  ba.'-ie  nnderl.ving  eau.-es  uf  lie.siia 
he  liuli  .'lie  reliiuverl.  .\ g  E 1 .1  v  al  111  g  Ibe 
he  :  s'll'bh'  2"  •21' 

I  I  veslmc  pilbjii'  i-t  I  .'iiieei  ned  i;;  Hie 
j,.  praeliee  of  lu  called  private  phu'"- 
lii  llielil  uf  elllir?.  isslio.s  wil)i  ili.slilil- 
I  lim, III  bu.'ei's.  wliieh  in  l''2't  nb- 
,  m  bed  appruximiilel.t  1  b re('-('i.glit  b.. 


"  d.'iil.v.  ur  l|fi,fi;'iii  Ions  vrailv  This 
1-2  ;nIdiHonaI  laparUv  will  ho  in  o|ii'r- 
""  alimi  h.'  .April  I,  121".  .md  will 
re  raise  SmiHiern  Kra.fl  •  orp'.s  lotal 
t  I'll  I  eon  I  a  Iner  board  I'jjpaeitv  to  over 
ai'  j  I  (iiiii,""il  Inns  tparl.v  eomparcd  wiHi 
Hie  I  pi  odip’i  1011  of  a.l'ivut.  edh,"""  P.>ns  in 
iia  1  |2:;'i, 

Ibe!  During  ihe  laxt  nuartBi  of  I222, 
III  I  .Siiiil  hern  Krafi  I  ’m  p.  protJut  ed  ap 
Hie  I  pi'ovinialelv  171. "iih  ioics  of  fm 
I'O- I  laiiier  hoard,  a  new  high  timarier 
III  I.v  rei'urd. 


millets;  also  front  individual 


finaiieiiig.  'I'll  Hie  investors 


Hiey  become  mure  re- 


M  QUARTER  GAIN 
COAL  PRODUCTION 


I.Ufnwn  I'roflMf't  h»u  nf  rnnl  111  ‘  '“'U  '»f  MU' 

I'anada,  during  Hie  Hurd  iiinirter  uf  iiardiv  cui 
1222  ro'-n  2t''’,-  m  !!.72.s.2S2  lun:-  'loin  'i"i'  and  ub: 


leni  in  1  lus  conrii  r> ,  ' 

III  .substantiation  uf  this  siaie- 
nieiu.  'Ir.  Ilmigli  cites  "Hie  reeeiii 
nil  pi  eredi  III  ed  lolals  uf  mpniplnyrd 
eipital  and  Hie  long'  euiiHniied  uii- 
■  iliiiigiiess  uf  uwiifi'.s  Ilf  .siieb  eam 
hH  lu  ceek  :in>'  bill  reliiHvelv  ri  k 
lo.-s  emidoynicnl  Hit"  it  even  In  lie 
fni  e  uf  ihf  pruliouiieed  lipHl.'li  ill 
main  line'-  of  biisines:.'  i  ei'i-.rit I ;i p 
I'art'iu  'The  ineag'.i'  vuliirn  u|  iii-' 
privaio  eapilal  fiiiaiu  ing  during  Hir 
■far  I  le.s',  than  tf'P  inilliuii.'i  an  1  iii 
1 'ii'b  uf  Hie  jirreeding  ..I'ver  il  ye.'u  ." 
iiardiv  cuni  pr  ti:  a  Hn  ;  lor  deisi'f.i 


"rnder  fm  eigii  de- elupiiieiiis  1.;  jirolialde  li.imled  I'lippl'  of  new  eor  |  euneiled  to  current,  moderate  x  ieid.s 
Ihe  (|iieMioii  of  llie  duraliun  uf  I’ne  por.ile  .-iinl  niiinieipal  secii riiies  in  Tli.it  eomlmiat.ioii  —  firobahlo  re 


'.xlenl  lu  whieli  il  may  Hie  new  .'eai'  is  addetl  Hie  |irus|ierl 


leteil  vnlumc  uf  uev'-  ufferiiig.x  ami 


sfireail,  whether  ur  1101  we  ean  re-  of  i  mu  miieil  active  deruain)  frum  m.iiniained  ileinarnl  -  points  luward 
iti  itivohemoiit  and  liuw  sneee.s.s- |  pnnks.  iiisiirrinte  crniipiuiie:-,  etc..  eoiUinuril  .slrengl.li  among  tup  gra'le 


of  the  luiidip 


s — American  Tund». 

• — After  coniiderins  AabeiLoe  etocli  epbt. 


the  li.''nrr  for  Ihe  :.ame  Iiriiml  Ilf  'He  ma: 
lilvk.  Bu  iiiniiioii':  uUtpiii  ;uiiuiiiU'd  finvniei 
lo  ;>.ij7.'..2.t2  Von-;,  sufi  hu  ilinnii’ii.  emidiHu 
22.(302  and  lignite  .'r)ri.71.7  iuit.  .reeenil.t 
\  IP'r  iner‘'2  (:  was  iiuvt  n  111  lllr-  '  I 

[imports  of  eual  during  the  tm.iiu.';  ..||  |. 
nude;'  ret'iew  as  riimpared  willi  the  ||.|,,  ,,| 

irnpo’-ts  last  vear,  the  lufaTs  hemv:  hipie  ,,r 
4  2(12,727  1otl.s  and  I.T.4i"..272  li.Ki'-'.  If  ,,,. 
per-dvelv.  fjeeoipis  frmii  Hie  I'liitid  j,, 

.Styl.e.-t  eunKlf-ted  of  ijdP.fidK  Ime.  of  ^  Bke.,  1 
a.nHiraeile,  2.,t317.XX7  of  biHiniiinni;-  tbe-i'  is  |i 
-2nd  2I1)  of  lignite,  Iniiiurt  iiiiim-  '. 

from  Great  Britain  im  lnded  tii2..i2(',  1,1-^  . 
tons  (xf  anth’ai'iie  and  I7,x:,i  ul  Intu  ,j|  iin  ifi 
tuirioiir.  lit  II  I  ai'il  e  I'oal  lu  .1  lula!  , 

rif  lXt;  i2,|  toll:;  w.a.s  liiuilglu  '"H,  |h,, 
f  anada  from  (leimanv  diiiin  '  ili  ,1,,, 
peril'll.  J-’rench  liidu  ' ';':ii':  inpplud  . 

,  K.-'lri.'i  lulls  uf  an)  lU'.'ieile,  '■  lull'  ,:;,i|i|.' 
.Maska,  luiUrilnU ed  2.'.  luii  of  lig  ,||h  ,,,' 

'  Hu  in  ii- 

'  K.xports  ul  I'anmliiii  luai  "(i!.  Tii'ni 
'  2e'r  liig’iei'  al  Si:..',.':'  lun,:,  i'.,;-;  m  j'-j,. 

.‘■;ov'!i,  S'-u'ia.  Nr-v.  Hi  nil.. V.  il  k,  (.^iie  :  |iaip  r 
j  hei  au'l  Dnlnrii)  eleared  .'■|2,S2(|  tuns  Iasi  nua 
and  the  "  estcru  p'jrts  22.G62  tons,  ‘ing  iiid 


He  inai'luni'i  .V  u’’  thr-  ernuitr.'  1, 
unviiieiiig  evidence  of  Ibe  '.le.  Haul  I 
uiidiiiiiii  of  pri'.  lie  ind'i.sl  I'.'  nml -r  , 
eeeiill,'  r'X'U  l.ii'g  i  ii  Kill  ">11  .”  ' 


I  It  |{l■^lorl‘  (  "iii'idf'iice 

nr  rea  iiiglv  ev  ideni  1i 
b- '  I  .  er;:  I  ha  I  there  e- 


I  it  i  itiv  oh  emoiit  and  Imw  sneee.s:;- | 
Iliil  we  may  be  111  nri  1111  a  in  i  ng  unr  | 
I  loreign  trade.  rnr|e|.  ilmni'SHe  fi-;- j 
;eal  ami  legndaliv  (■  Iniid:  is  Iho 
lUP'-'l  lull  of  w  lieilier  lave;;  and  emi  I 
|i"(ds  already  itifling  to  ex p.'i.m.imi 
I  will  be  made  mme  ur  le  ;  Inu'ileii 
I  I’nie.  Inder  labui'  i.s  llm  ba:m' 
’(im'.sllun  uf  (vlieHirr  eapil.'il  ami 
Mna  iia  i.-'iiieiu  a  I'e  m"  1  milled  lu  lip*' 
line  fair  li'falmenl  now-  :  ,,  aggre;-: 

I'.elv  rlr-nianded  b,'  |egi:  Tu, >ls  aipl 
labrn  T'a'ler 

I  ’Tiirnm"  lu  ih"  laiiruait:-.  Hie  Hal 
.'Hlai'i  I'o.  -  )ii,ike;  Ilia  11  ob 

i  servi'  Ihal  "Nel  railwa.v  upejaliug 
I  iip'orne  of  ('ia:s,  |  r.-,  ili  o.id.-  in  l'(22 
■was  eon;  i.s; em  1,\  heiier  nioiu.li  bv  ' 
Pl'MHli  lliaii  in.l22,S.  Dii'.'iri:'  llm  T( si  ' 
[ipnirlei  liiev  w,ie  pa  vt  ten  la  rl '  en  , 


insurance  conipaiiie:-.  eie..  eoiuini 
Tieu'  oilier  inaili'Uii.-Ue  f,'veii  is:.ii(:.s 


iniprovrnioiji 


m  lain', I  revival  ill  I'Usi  jemiragiiig,  prima ril.v  a  reflei  iiou  of 
and  illUil  llie.e  j-:  a  re.  |  Hie  fiirlbe,  aee,-lerj|l  ion  ill  general 
m-w  I'lpifal  mark'''l  I M  b-l.  llie-';  w  lucli  began  almiil  Ihal 
eiinall.v  apparent  Ihalllinie,  bm  ah,,  m  :01m  part  due  P, 
p'  prul'.'H'll  il  '  of  Ihe  I'll.  IHm  greiUer  pi  <  ■' en  I  - '  ,f  f  miel|,'.\ 
'■sling  .mil  bii.iiness  \eii-|of  III''  •iiri'i'.;  (\  linli  ('nahlcl  iIkiii 
ji.'i'l,’  le  -  lia/,,'ir(|("ie.  nil  !•"  '■ari  .'  ove,'  l,>  m-i  a  .  iib.siaiU  i;H 
,|  fiug'aliH  are  aga.iu  re-  j  pari,  of  llieii  iip  rea.'e  In  g.io'cs." 
'.■•ii'ih'.  alHibiile.s  lu  I  "During  llm  veiu'.  ibe  firs'  ,n.ii,,i 


tlie-,'  i.s  liilP'  pr'd'.'il'llilv  of  Ihe  I'lt.lHm  greiUer 
tr  r  iiiiHI  ill'., 'Sling  .mil  bii.iiness  veil-  |  of  llm  eii  ri 
Hi  'irc'  m.'ob’  b'  .s  l|.■(/,,■lr(|(."m.  nil  !  •"  'ari'.'  ov 

HI  ibiifi  ami  fiug'aliH  aro  aga.iu  le.  jpari.  of  lliei 
, '.I'U!./,,  ,1  :r  •ii'ib,'.  alH  ibiile.';  lu  I  "During  ll 
III"  <■  ■  ,i,i  g'lve  p  I'l,  leg  Hian  i'.'  |  railroad  ri'i 
''ueriird.  a'l''  ua’d  i  m-eiU  i' e.;  I  a  memb’il  B. 
are  ;:;  i,n  o!ffr"il  for  imliv  idiial  ,  77  1  v.  a 
,:bilii'  ,jml  .iiiHali'i'  (■l•num■||;;I;l  all  einim  I'.iiiu 
.■h;,  I,.,.  ,  ffm  I  inM,l(r.,|  j-i  ma  1;  hi "  .  H"'  ".a,  f, 

Hu  III  fi'iiiifiil."  I  I'cndiir-'  r,:. 


Tiu  nin  ;  II: 

i'’i,"U'oir 


imlu  iiliial  1,1,11,1  I  .sil  iritii 


III  I'ai','.'  live,'  lu  m-i  a  .  iib.siaiUial 
pari,  uf  llieii  iimrea.,'  In  g.iu'cs." 

"During  llie  vear.  ilie  I'irsi  m.i.jui 
railruad  ri'ui  ;:ani''iHun  iimb  i  llm 
amemb’d  Ba  nk  1  11  pi ,(  \,  1  iH''''Hi,h 

771  V.  a  ,'u;U'i I  im  ih  : ■  ■; .1  i,T  ii ,11  '.  I u 
I'lnn,'  ,  '.;,.nl.  ;,  i,ui'','‘i  a  ,‘i  p;i\ui;; 

(be  fui-  . .  1' 

liendiii'-'  ri'i  ei\ (  I',  bin  m  Hu  I,  ,'  liii, 
sii  ii'itiii'i.,..  I,;iiim  V.  a  ,|iT'  ,  "lU  ami 


expandin':  (  invc'-i  ainuiig  secundiii  y  ch'is.sific.'ition.''. 


Conveying 

$.  Elevcjting  Equipment 

Modern  Power  Tronjmi$$ion 
Equipment 

Coal  8  Ore  Hondling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

e 

inquiries.  InviteJ 


1 11  II  I'  liii, 
■  ,"iu  ami 


mm 


"I’.'Uever  iimm 


liai!'  r''viv;il  in  aeiivil.'  during  Ihc  ((iiisilion  m.”.  biive  di'v  duped  uiil  uf 
Iasi  iu)-2ilPi  of  Ifk'lft  as  the  uli(.st:ind-  Hie  ra  ilruad.-i’  receui  dislre.:;:  n  a  , 


D  I  rvi 


'CO»OS®IOil 


MEAD 


industrial  dexclovnicni 


the  minimized,  not  onl.v  by  the 
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MONTREAL  POWER 
HEAD  DISCUSSES 
EFFECTS^F  WAR 

I  lytlfO’EIcctric  Energy  Seen  as 
Lrading  Factor  in  Canada’s 
War-Time  Economy 

- -*  I 

OUTPUT  AT  RECORD 


'<(  I  hr  \\  iir  un  ('.inadinn 
•’ronomy  and  tlir  foriiiualc  itosition 
■■►f  liive^tur.s  in  Caiiadiun  scriiritics, 
'  partii'Ularly  thnse  in  the  hydro-nlcc- 
iric  field,  are  .sirnssrd  by  John  S. 
NnrHa,  president  of  Moatreal  l>ight, 
I  Teal,  I’owrr  Consolidated,  in  a 
t>ii)loiin  mailed  to  lioldens  of  the 
rorppratitin'.s  :j  piT  cent,  ronvcrtible 
ni)(r  <ertifu’aie.s  along  will)  initi.-il 
inlciTSl  iiayrnepi  Ibrrron. 

"A'  a  lioir  of  world  erisi.s  such  as 
now  prevails, ’■  .Mr.  .\orris  say.s,  "the 
'■aret'nl  invesioi-  is  bound  to  give 
ibonght  to  the  statii.s  of  .liis  security 


The 


Bond  Market 


Passing  From  the  Holiday 
Season,  the  Market 
Awaits  the  First  War 
Loan  —  Secrecy  Main¬ 
tained  as  to  Details  — 
Upward  Tendency  for 
Corporation  Issues 


MAKES  OFFER  OF 
NEW  DEBENTURES 
OF  CANADIAN  OIL 

Issue  of  $1,250,000  15-Year  4’s 
Offered  at  Par  to  Yield 

40/, 


To  Head  Montreal 
Board  of  Trade 


Toronto  Bureau  The  Financial  TImea 
Toroato.  —  Hetween  the  New 
Year’s  holiday  and  the  imminence 
of  Canada's  first  war  loan  theran- 
adian  high-grade  bond  tna.rketwas 
virtually  unrbangrd  during  the  past 
week.  A.s  bond  dealers  returned 
from  the  long  week-end  they  re¬ 
ceived  ii  "memorandum  of  informa¬ 
tion  and  instruction"  regarding  the 
first  war  loan  from  the  Bank  of 


holdings.  War  brings  trcinendousM  fhitda.  Also  received  was 


iconomic  cliJinges,  but  the  prudent 
Mivest.or  must  weigh  tixtse  infUi- 
'■neer>  and  seek  to  protect  bis  sav¬ 
ings. 

'■Investors  In  (ianadlaii  .securities 
are  relatively  forluniite.  This  coun- 
iiy  abonnd.s  in  natufiil  resources 
ulinh  vill  lie  rei|uircd  in  lafge 
'Miautitirs  by  the  na.tions  at  war. 
I'he  product:;  of  Canada’s  mines,  her  j 
lorrat,".  l.ir,-  farm;;  and.  not  least, 
her  tactorie.s.  will  play  a  vital  part 
III  the  tiinpire’s  determined  efforts 
lo  ile.'vfro.y  Ititlerism. 

’Tood  product;;  will  bo  tteeded  in 
1  nei e.iseil  volume  as  I'.uropean  intm- 
pr.ucr  ir.  diverted  from  the  farms  to 
I  lie  freri'  he.s  and  fadories  .abroad, 
MinrMal,;,  wbiili  we  (;iii  .■mppl.v  in 
.'ib'iMdance.  will  fitid  more  active 
mai  kel..  Our  itjilii;  1 1  tes  (.greatly  e> 
ii.inili-d  sime,  J'llS)  will  jdav  a.  kev 
role  In  coinifliiig  our  raw  mate, 
imp..  Into  maiuifaetiireil  tifoducls 
for  pre  onl  da,;  mai  hiijc  warfare. 
'I'liis  IS  laking  jilaec  at  the.  present 
lime  with  till'  ]irospeeis  of  making 
I  aii.nda  a  biis.v  place  for  .some  time 

10  come,  depending  of  rour.so  on  the 

length  of  the  wai'. 

"  The  financial  benefits  which  wilt 
ho  derived  friim  tbi.s  must  be  apjiar- 
ent.  to  tbo;r.  who  have,  investments 
at  fitako. 

IVmrr  T’rirac  Essenfifll 
"A  prime  essential  in  Canada’.s 
successful  fulfilment  of  her  role  as 
market-basket  and  arsenal  for  the 
laiipiro  Is  a  steady  and  adequate 
suiiply  of  liydro-clectric  power.  Tn 
tills  respect,  Ctinada’s  position  is 
paifictilarly  strong. 

“All  .  of  (.‘.anada’s  present  produc¬ 
tion  will  be  needed  to  supply  the  rc- 
'luirciucnts  of  iudtistries  engaged  in 
I  lie  fii  oduction  of  war  materials. 
.\nd.  in  reserve,  (,'anada  lias  large 
qiiaiLtitics  of  unused  power,  always 
i  vcn  on  t.liorl  notice. 

•'.\s  voii  receive  your  interest  chc- 
'luc  for  the  p;ist.  half •tear,  you  may 
nell  consider  ipc  position  of  your 
iinc.vimcm  in  this  comiiany. 

■' \lvc:id.\  cb'ct ririly  ontptit  for 
consumption  in  the  Montreal  are.a 
has  rl.sen  to  new  monthiy  high  rc- 
eords.  as  ynnr  organi'/.ation  has 
thrown  everv  effort  into  meeting  the 
new  needs  for  fiowcr  arising  from 
\;nr  conditions. 

"The  hydro-electric  power  indus- 

11  v  in  Canada  h:is  always  met  what¬ 
ever  denvands  ’have  lieeti  made  upon 
It.  and  Is  well  prepared  for  any 
emergcnc.v.  The  enterprise,  vigi¬ 
lance  f  timl  constant  striving  for 
ccrjiler  efficiency  .which  have  marked 
the  development  of  the  jtower  in¬ 
dustry.  luive  been  reflected  in  the 
(iiii'itatii  active  iniiikcl  for  sectiri- 
lies  of  Icaditi.g  Cauadiaii  hydro-elcc- 
irlc  c(mip;inics. 

-In  the  selection  of  investments 
iliiit  are  sound  it  seems  appropriate, 
at  .-I  time  like  this,  to  refer  to  the 
liieh  rating  the  .securities  of  the  liy- 
ilro-clcci  ric  power  Jind  distribution 
indu.stry  have  always  cn.ioycd  in 
Ibis  restu'ci.  Iti  the  iiast  decade  or 
so  the  inveslincnt  public  liavc  ex- 
licrieneed  a  considerable  number  of 
c.ipifil  reorgtitiizations.  Tt  scetiis 
•vppropi  iatc  lo  meniton  here  (hat 
:|io.sc  who  Im.ve  held  fiowcr  sceuri- 
lics  have'  ese.-iprd  vvith  h'ss  disltirh- 
.iiice  ami  cMiifiision  titan  invt.'sUirs 
III  an,'  other  group  of  industries 
"liicli  might  he  mentioned.  No  other 
mditslr.'  Iia.s  lotiit'  ihrougli  with 
■  ueh  .1  cletiii  sheet.  Investor, <  have 
reecived  iluir  interpsi  when  due. 
;iud  have  noi  heeii  asked  to  make  : 
any  special  coiiccssioiis  Ihrough  j 
j  eorgaiiiziitiims.  This  is  a  roeurd 
.111'  iudustr.'  might  well  he  firoud  of. 

•'It  should  hardly  be  ncccsstuy  to 
icmimi  you  lhai  your  company  ; 
lands  in  a.  lUTfcrrcd  position  in  tliej 
hvdro-eicctric  field.  It  not  oiilyownsi 
and  controls  large  power  develop- j 
mciil.s,  hilt  flist  |•ihllie.s  lo  one  of  the 
largest  and  fa.  test  growing  matkets 
in  C.inarla. 

■•.\i  Ihc  heginning  of  t'iic  new  vear. 
iltc  tiiana gcmenl ,  (dnscnui;;  of  your  | 
rompaii,'  oldigalioiis  to  l.hc  couti- j 
tr,' .  to  it:  customers  and  to  its  se- 
ciirii.'  liolders.  w  ill  conlinue  lo  bend  | 
every  (Tforl  lo  the  fulfilment  of  i 
llie,.,c  iddigitlioiis  dtiring  the  crilicali 
and  tiyin.g  days  that  may  lie  ahead."  | 


list 

of  "lOxemptnd  Instittilions  and  Cor- 
poralions”  consisting  of  870  organ¬ 
izations  who  will  he,  stib.icet  to  spe¬ 
cial  solicitation  during  the  drive  and 
nuiy  not  he  solicited  for  snbserip- 
tions.  except  by  a.  nominee,  of  the 
Valinnal  Snbseription  Committee. 
Thill,  together  with  an  agreement 
form  to  be  signed  by  siib-agcnts.  in- 
diciiicd  Unit  the  first  w(tr  loan  was 
not  fat  ill  the  offing,  hut  further 
dehiil.s  tis  to  lenus.  coupon  rate, 
offering  firicc.  aiiioniit  :ind  dealers’ 
coiumission  were  not  given  and  are 
;MiIl  onl.v  a  matter  of  cun.iccluro. 
,■^cttl.■tll.' .  rii-’  ^■’illatn•i:lI  'limes  is  of¬ 
ficially  iiifoiiiied.  lerm.  coupon  rate, 
ami  oficring  price  ha.vc  not  as  yet 
been  rut  and  will  nol  he  unlil 
.shortly  before  tlio  a niu'Uiiccijient  of 
tlie  Irian  c,  lo  he  mavlc.  Thus  se¬ 
crecy  is  cmojrcd  and  ■flrcri  t  ii 
mors’’  that  have  been  rife  I'nr  weeks 
have  no  hasi:.  in  fact. 

v-  -y- 

I'reasurj  Kill  lul.c  Loner 
The  i-oist  basi.s  <d'  .TSS^c  at  which 
the  sale  of  a  •'SU.’i.dltO.OOl)  issue  of 
Dominion  of  t'anad.-i  ircicsury  hills 
wa.s  made  on  Itceeniber  28,  marked 


CHARGES  WELL  COVERED 

Offering  was  made  litis  week  by 
Nesbitt.  Thomson  *.  C.’ompany,  l,td., 
of  a.u  issue  of  $1,250,000  of  Ca.nadian 
Oil  Companies.  Limited,  sinking 
fund  debentures,  serio.s  "A  ”,  at  100 
and  accrued  interest,  to  yield  4“;,,. 
These  debentures  will  tnaluro  .Tan- 
uary  2nd,  1055. 

'I'he  proceeds  from  the  sale  of  the 
new  debentures  w  ill  bo  used  to  reitii- 
hurso  the  company  for  capital  ex¬ 
penditures  iilrcad.v  made;  to  provide 
funds  for  further  caidtal  exjiendi- 
tures;  to  retire  hank  loans;  and  for 
the  general  coriioraie  purposes  of 
the  comttany. 

’I'he  capitalization  of  I'antulian  Oil 
Companies,  laniitcd.  upon  completion 
of  tite  present  financing,  will  he  as 
follow.s; 

•Aut hrin/crl  ttiit.vlniidiii^ 


4  -0  .Sinking  I  unH 
llrbrn..  Sr-rn.., 

-■x- 

t’rrl.  .Slinrcii  ol 
$100  |Mr  '  -liui* 
t..oiiinton  .Shiirr... 

witlidiji  imr  I'.il.  I'll. 000  r-h 


$^.1110,000  $l,2'i0.0no 

/.oud.iinii  .tool). 000 

t  .n.7o  1 

Canadian  Oil  l  oinpanics.  Limited. 


industry  of  Cjinada 

.Mr.  Shorl.  who  is  general  maiiagr'i 
of  the  Lake  of  the  Woods  .Millin;.  i  .i, 
I-ld..  ;iiid  of  its  baking  s'lli.- hIm  i  ; 
liiliu'  I  ily  baking  i 'n.  l<ld  .  Icia  Iniili 
tip  an  in'crnaiiiuia.l  repula'  i.m  a  .  h 
millet.  .M  one  liim*  |•ermalJt■nl  lum. 
dcni  of  the  Ca.nadiai)  Naii"n.il  Mill 
wa,s  itieoi  porated  in  tiUiS  and  oper- j  cr;.  Association,  he  has  'hern  liono; 
airs  a  compicic  refinery  which  in  I  ary  pre.ddcni  of  that  body  ho  om.. 
eludes  a  taiiping  a.nri  cracking  unit.  I 'cars,  iln  attended  the  .I’l  ia  im 


PROBLEM  TO  GET 
CAPITAL  TO  WORK 
IN  U.  S.  INDURTRY 

Billions  Could  Ele  Used  and 
Billions  Available  Says 
I.B.A.  Head 

REVIEWS  THE  YEAR 

By  CMMF.TT  F.  CXJNNELY. 
Prettdent,  Inventmenf  Banker*  AifotiatJon 
of  AmeHca. 

A  sudden  business  piek-up  last 
I  fall,  immediately  after  i,he  outbreak 
I  of  war,  d'iscloscd  bottlenecks  here 
jand  there  in  the  business  marhine. 

I 'or  the  first  time  in  ycar.s  we  heard 
iiiiont  inaderinate  plant,  capacities. 
Thtit  brief  experience  with  a  spurt 
m  orders  brotight  home  the  reality 
of  vvha.t  economists  have  been  say¬ 
ing  ahotit  the  neglected  niaiiiicnatice 
of  'mr  national  ‘■|'acifir,\ 

Billions  of  tlollars  nf  new  capital 
could  he  iised  to  ridtaltiliiaic  and 
custom  is  expected  to  he  n"miriai(  d  j  tnodcinizo  plants  .and  eqtiipmcnt. 
for  the  presidenc.v  of  Iho  MimircaliThe  economists’  csfinintc.s  var.v  hut 
Boaril  of  ’Trade  in  the  fortln  oining ,  their  most  conservative  figures  in 
elections  of  tiuit  organization,  is  n  dicate  that,  huge  amounts  are  lo'ces- 
proni ineiit  figure  in  the  flout  milliuc  |  ^ary.  Meanwhile,  hillions  of  <|ollar.s 

of  capital  stagnate  in  the  Iciiid';  <'f 
iiivcslors.  The  weck’.v  finatn  ial  sl.i 
iislicr,  give  us  eonstant  reiuindcr; 
of  the  glut  of  idle  funds. 

If  into  were  tfi  see  comJitioT)- 
brought  about  that  would  let  Uio.se 
two  sot,s  of  fac.'or?  reaet.  upon  each 
oilier  normallv  the  worst  economic 


C.  II.  (!.  Short,  who  iiccordiiig  to 


absorplioii  g;i;;o|jne  idant.  and  also 
a  lubricating  oil  idani  anil  grease 
plant.  Thr  refiner,;  t;;  loealeii  at  Be 
Irolia.  Oni,.  and  other  iiropcrtics  m- 
elude  a  marine  terminal  at  Montrea,!. 
a  crude  oil  leniiinal  at  l•'ron1f irid. 
Dnt..  12.‘i  branch  v'a.rchouses  and  hulk 
plants  for  wholesa.In  disiribtiiion  and 
175  riwucd  .service  sta.Iioiis  and  KlO 
stations  controlled  by  lea, so  or  other¬ 
wise  for  retail  distribution 

•SfcHtlj  Lrowfh  in  Business 


■  J  1.  •  ,1  •lie  company  s  business  has  re- 

thn  third  successive  decline  in  rate  .  ...  r. 

,  ....  -  corded  .stead.v  growth,  earnings  after 

for  this  type  of  financing,  cum  par- . 

-  I  dept  ecial  loll  but  before  incuino  and 


ing  with  the.  rate  of  .806%  for  the 
is.sue  sold  on  Dcccrohcr  11.  High 
for  the  year  was  .025%  on  Septem¬ 
ber  '28  and  low-  was  .-533%  on  Au¬ 
gust  14. 

Other  new  financing  reported 
during  tJic  week  included  the  offer¬ 
ing  of  a  pew  issue  of  $I.2.>(M'00  4% 
15  year  sinking  fund  debeiilures  of 
I’anaxliau.  Oil  Companies.  The  offer¬ 
ing  is  being  made  by  Nesbitt. 
Thomson  &  Co.  at  par  and  will  tic 
the  only  bonded  imlcbtcdnoss  of  the 
company,  capitalized  at  20,000 
shares  of  $100  par  vainc  preference 
stock  and  113.764  common  shares  of 
no  par  value,  ’'|■hc.  Niagara.  Barks 
Commissioi)  sold  a  $2. .500, 000  issue 
of  2%  notes,  maturing  liecembci 
31,  1010.  and  guaranteed  by  the 
Brovjncc  of  Ontario,  to  the  Cana¬ 
dian  Bank  eif  Commerce  at  an  un- 
aunounced  i>ricc. 

*  Y-  y. 

Aluniciiial  financing  dtiring  the 
week  included  only  two  ts.sues  of 
importance,  one  being  a  $15.3.000  is¬ 
sue  of  2.5  year  .serial  1%  dehen- 
liire.s  of  the  Corporation  o^f  N'anai- 
nio,  B.i'..  which  arc.  being  offered 
by  t.4iuder.  Mercer  &  Co.,  at  prices 
to  yield  from  4%  to  5.22%.  The 
other  issue  was  a  $1,000,000  issue 
of  2>/i  serial  dehenture.s  maturing 
from  1041  to  1050  offered  for  sale 
by  the  City  of  Hamilton.  Ontario,  at 
loo  late  a  date  for  the  results  to  be 
obiainod.  in  lime  for  publication, 
'I'he  procroils  of  the  issue  will  he 
tisetl  for  ilirect  relief  expenses,  wa¬ 
ter  works  oxtcn.sioiis  and  Ihe  re- 
diiclJon  of  floating  indehicdness. 

Corporation  hond.s  exhibited  a 
general  tendency  to  move  higher 
during  the  past  week,  although  no 
large  gains  were  recorded  either 
among  the  industrials  or  the  ntili- 
ties.  In  the  former  grouit,  Ahitihi 
5’s  of  1053  gained  2V4  points  and 
Brown  .5 Vi’s  of  1046  moved  2',i  pis. 
higher  with  the  nia.ioril.v  of  the. 
olher  issues  confining  gains  to  less  1 
than  a  t'oinC  Canadian  Inlernation- 1 
al  Bar»cr  li’s  of  lotti  moved  up  '5  aj 
point  and  <  onsoliilaicii  Paper  .'I'i’s 
of  1061  gained  of  a  point  with 
few  other  changes  reported  here, 
wilh  the  exception  of  Price  Bros. 
.5’s  of  1057  which  losi  1  point. 

ftiliiy  issues  were  almost  all 
slightly  higher  with  1  point  gains 
being  shared  by  Bell  'I'elepiioue  5’s 
of  1057.  Canada  .Northern  Power 
.5’s  of  1053,  .Macl-areli-Quebce  I  s 
of  1050.  and  Uatinean  3%’s  of  1060. 

(  algary  f'ower  ,5’.s  of  IO611  gained  't 
a  point  and  International  Hydro  6'.s 
id'  101 J  moved  up  ’/i  of  a  point. 


profits  tax  being  $165. 530  fot  1036. 
$oJ8,307  for  1037  and  $li;!.317  for 
103,8.  The  report  of  Hie  company's 
auditors  indicates  that  for  the  three 
years  ended  r>eccniber  3 1  si,  1038. 
average  net  adjusted  earnings,  after 
deprcci.a.t  ion.  but  before  income  and 
prolhts  lax.  applicable  to  interest  on 
the  >'■7  sinking  rnnd  dohentures. 
ficrie'.s  “A",  were  $201,201  or  5.88 
timc.s  the  annual  inieresl  charges  of 
$50,000.  For  Iho  .'car  ended  Decem¬ 
ber  31st.  1038.  net  earnings  on  the 
same  basis  were  $113,317.  or  8.26 
times  the  annual  inieicsi  charges  on 
tho  debentures.  .Net  earnings,  eal- 
rulated  as  abo\e.  for  the  len  inonihs 
endtsi  October  31st,  Bi3!l.  according 
to  Hie  company’s  accounts  show  an 
increase  of  over  $tiiii,niio,  as  coni- 
pared  with  the  same  |ieriorI  of  l.-cM 
yea  r. 

K’cgnl.'ir  quarlerl'  di'iriends  have 
been  paid  by  the  compan.'  on  its  luc- 
ferenco  shares  from  time  to  time  out¬ 
standing  since  10()0.  Dividends  on 
Hie  preference  shares  prcscntl,'-  onl- 
.standing  have  aggregated  $160.uoo 
per  annum.  Dixidends  at  varying 
rales  liave  licen  paid  on  the  common 
stiares  of  the  compan.v  without  inter¬ 
ruption  since  1026;  the  dividend  dur¬ 
ing  the  current  year  has  been  at  the 
rale  of  $1.00  jier  share. 

mexicaYught 

ASKS  EXTENSION 


troubles  of  the  last,  ten  years  would 
ho  O'er.  Va.st  amonnt.s  nf  ea.piial 
put  to  work  to  rernnst  met  the  coiip. 
perial  <  onfcrciii-c  In  l/Oi!'i"n  n  at^j..^.p  e.Ktablishmrnt  would 

•'on;..iill i ng  capacit.x'  for  t.ha  Hmir  1  .iohs  for  the  iinemployecJ.  re 


milling  imlusir.'  of  Canada  amj  a  I  1.1 
,'ii.ie<j  for  flu-  millers  in  10.2  at  ihc 
Imperial  (  onfr  icm  e  in  Uita  ’  '  lie 
prepared  and  tire.scntod  Hie  hnei  (..r 
thn  flour  millers  liefore  Hi'  mint 
ffrain  Cnqiiiio.  Ho  acted  a,.;  .'i  .in  ni 
her  of  Ihc  ad'isory  comnuiice  III  Iho 
<  anadian  W  heat  Board  fotnu  ii  li; 
Hie  Bciinrlf  iuluMni.''-tiation  in  .-I'li- 
I  cm  tier  i;i:;5. 

Becoming  a.s.socinfed  with  Hie  null¬ 
ing  indu.stry,  in  HHO.  as  ,';eirei;uv 
treasurer  of  Domiuii.>n  Klmu  Mill:. 
Limited.  Mr.  Short  became  ginerai 
manager  of  that  compatn  in  I!i25 
when  it  became  a  RUbsidia.ry  ot  l.ake 
of  the  Woods  Milling  Coropaio. 

In  1020  Air.  Short  left  to  a.-sninr 
the  paid  office  of  presirieni  of  ilje 
'ana.dian  National  M'illers'  \ -01  la 
tion.  lie  rctiirned  as  a  coni|i,iM;  e\ 
('ciiii',.  In  .Inne.  i;i31,  hi'niiimg 
a.s:u.si;i lit  general  manager  in'  I  k-.  ..i' 
lilt)  W  otiiis  .Milling  fiinipan  ,  .ml 
in  ViicoM,  I'CJ;?.  he  was  ii;u’i' n  -eii 
era!  manager  of  the  l■om,^.n.,  ih 
w.'cs  electcii  to  Ihe  hoanl  o;  lil.i  i'ii,, 
of  l.ake  ol  tilt)  Woods  in  n  einin'r 
1036.  Since  reliniiui.'liin;-  ihe  per- 
nuinoiil  pii  sitleiiey  of  tin  Miller.';' 
Assoeial  ion.  he  ha.'i  hern  <  .  •  1  i  an 
ntl.'tlly  ;in  hoinua it.'  preshh  : 


Malic  Dividentl  Dist’-ilii' 
Cnn.  fntcrnalM  Tens*- 


ton 


'  mn  iiinrenii  ir  i.  in: 
al  Tni.-'  of  raiunla 
on  .l:inu:n.\  1st  on  ■  • 
national  Trn.stc)-  .Shai 
per  .nl'.ai-c  I'll  all  iic 
ealc.-  anil  a  di.si rihiit 
jM'i  share  rm  .all  origin 
oul.siandmg. 

These  amounts  repi 
.'It'd  rxira  cj.sh  di'iihinJs  paid  for 
the  six  monihs’  perioii  iiy  the  eor- 
poraliotis  "'nose  eoamion  slocks 
con.Ktimii  till'  fixed  portfolio,  as 
well  as  ihe  p’oceed 
.siiln-eript  ion  riglil.s, 
t he  res.-r;  e  fund  ainl 
r..'s.  cxcim.igc.  afic 
r  .'i.  inioim  tax  rni 
_  j  ii‘'ini,  . 

Will  Pav  Interest  on  First  Mort- '  ('isirihuin.n  coupon  1:1  win  hr 

llia.'ahlr  on  or  .-ifirr  .laiuiar,''  1.  Itipi. 
j  HI  ihr  offiees  of  Dcp  'Oior  <  (imiiait.v 
I  of  Canad.i  or  any  o'  lin-  d isi rihni ors 
;  of  I  anadian  Intrniai  ;on.nl  Trn.sirr 
j  .Mhatrs  and  :H.'.-o  at  an.'  blanch  of 
1  the  Baminr  Canadirniu'  .Nalionalr. 

I  llolihrs  of  C.I.T.S.  ''..11  have  liir 
e  lo  rein'o.st  ihe  luocerris  of 
Mipon.s  in  addn'iiKil  shares. 


li' 


'■  Phi  13;;  - : 
i-ert  d'ieale^ 


-cm  rrgnlar 


l!ic  Sille  Ilf 
1.;''  inieresl  on 
.iil.im-tmeiils  oil 
dediii'iion  of 
\ ineriea n  d i\  i- 


gage  Bonds  But  Cannot  Meet 
Maturity 


Hull 

he 


de- 

Hie 


Trinity  Building  Reports 

A  Contraction  in  Income 

Toionlo  TIi^  Fin.iiiciiil  Times 

'I'oronio  fniiiiy  Building  l.ld 

h;.id  operalmg  profit  of  .$l.3,Stl  .I'ilil- 
ahlc  for  depreeia.i  1(111  ;iud  hind  in- 
lerrjil  111  Hie  >e;ii  ended  Seiitcniher  | 
'hi.  Hi3!i,  Till;.  rrpre;;enls  ti  droti  of 
I  omr  tft'ioh  from  ilie  previous  year,  j 
During  Ihc  'car  hondholdcrs ! 
a.grpcd  to  drl.-n  in  p;i' mrni  of  bond  ; 
inirrr:  1  Inn  aflri'  ijrdncling  drpic. 
r.i.'ition  rr.srrve  of  .1:2.123  Hicir  w.u; 

.1  lo.s:;  for  llir  .\r.ir  of  $713.  .\l  Ihr. 
per:  nil  mill'  Hie  hiiildmg  is  .siaird  | 
to  he  full,'  I  rilled  and  Hie  inrre;i;,r 
in  gill.  :,  mil.'il and  Hie  iniprovril  | 
l■olllJllu■lns  of  thr  Innliling  lia'o  im  1 
proved  tip'  Seriirity  hrluinl  thr,  in  | 
'rsfmriu  i  lii  rrlors.  Iniwrx  rr.  .irr; 
ronsidcriiig  lalr  of  Ihr  pioprriy  all 
a  f.'iir  iiric'-.  | 


(  A.VAIHAN  HiM  BM.  LLKi  TRH 

Cxpiinsioli  in  oitrr:rlions  shown  in 
Hie  electrical  indnstry  during  1033  is 
eviiected  lo  gathc'r  impetus  this  year 
accordnig  to  H.  C.  Diirland,  president 
of  (  anadian  (.icncral  I'.leciric  Co.  Ltd. 
War  conditions  "ill  spcwl  ui>  out  put 
as  a  result  of  increasing  (lemand  for 
1‘lecfrical  aiM'lianccs  liolh  for  direct 
war  purposes  and  for  industrial, 
commercial  and  dome.sHc  u.ses  ac¬ 
cruing  from  greater  general  activity 
in  business. 

As  industrial  plam.s  swing  into 
wartime  tiroductiou  and  as  efforts 
arc  heighieiieil  to  keep  an  ample 
flow-  of  war  materials  crossing  Ihe 
.Atlantic,  lie  points  oni,  many  plants 
"  ill  he  w  orking  on  an  ovrriime  basis, 
rills  will  mean  the  in.stallation  nf 
heller  lighting  facilit irr;  and  grralrr 
ronsnniplion  of  fieri riritt  . 


Toronto  Bureau  The  Financial  Timet 

Toronto. — While  Mexican  Light  A- 
Power  <'ii.  is  iinahio  lo  pay  princi¬ 
pal  on  the  5  per  cent  first  morf-|privii 
gage  bonds  wlirn  due  on  l''rliniar.'  j  Hj,  jp 
1,  next,  half-yrarly  interest  due  on  j 
that  date  will  hr  paid. 

The  company  aniioiincc.-i 
I  mecling.s  of  hondholdcrs  "ili 
1  convened  as  early  as  po.s.sihlc 
I  1010  hill  such  .•letioii  will  lie 
I  iieiidenl  lo  some  e'.xicni  opnn 
finauciul  iiosition  in  .Mexico  winch 
j  has  resnllcd  during  llu'  past  few 
weeks  in  a  serious  decline  in  the 
''tilllr  of  the  .Mexican  pc.;o.  Hngin- 
ally,  if  was  intended  to  convene 
meetings  in  i;i30  but  this  was  im¬ 
possible  due  to  ■'dcvrlopmoni  of  the 
existing  emergency  conditions." 

Proposals  have  been  made  10  i 
lend  the  lime  of  matnrit,'  of  ilic  5 
I  per  cent  fir."!  moi  tga.ge  Inmds  of 
:  Mexican  i.ight  Powci-  I'u.  and  Ihc 
5  per  cent  fir;sl  mi.iitg.'igr  lionds  of 
•Mexican  Hleciric  I.ight  1  o  and 
snch  proposals,  ii  is  iniima.tcil.  "ill 
he  iiresciilcd  al  llic  hondholdrrs' 
tnoclings  when  held 

The  Mexican  I.ight  iv  I’owrr  ro. 
failed  lo  iiay  interest  due  .lour  I. 

1030,  on  the  5  iier  cent  .seeor.d 
mortgage  bonds  and  dciienture 
stiK'k  and  at  that  tim'  it  was  an- | 
noiinced  that  payment  of  principa!  \ 
amount  could  not  he  made  on  the  5| 
per  cent  first  morigagr  bonds  w  lien 
due  on  Kehrnary  I.  H'lh.  In  addi¬ 
tion  to  the  first  anfl*;-"con.l  mort¬ 
gage  bonds  meetings  will  hr  Imld 
of  Iioldrrs  of  Ihr  i;  pn  rrni  <  iimn- 
lativr  income  dcl'riunrr  slock  .and 
al:-o  of  Inildcr.s  of  per  cr'itl  firri 
mortgage  bonds  rif  M-xichii  liloctric 
Light  Co  which  arc  due  in  1012. 


Active  Bond  Changes 


tirf  f I'o'ni  rcliof.  gre-lter  l»\  rr.vrniu 
from  tlir  larger  profit",  that  lirttr.r 
liii;;1ness  'vould  bring,  hrffrr  deuiand 
for  farm  prod'iiric..  tho  ilrvclopoj'-pt 
I  of  lirw  industries  tirw  prodip  ls,  -nr-iv 
’  gain.'-  all  around 

!  The  harrier-  betwrrn  the  great  I 
,  rrsrr'rs  of  ca)iiial  ;nid  thr  indus 
I  tries  that  nerd  to  use  them  are  'nil 
i  merou-  tun  not  insurmountable 
I  Some  line.,  of  hnsiness  have  already 
I  started  to  spend  inoncv  for  improve  i 
ments  and  i  xirn.sions  m  a  cantious  1 
I  manner  in  stutr  of  discouraging 
ifariots.  Potential  users  of  rapita.l  j 
niost  freqtienil'  nirutiott  a.s  causes  i 
for  'hen  caution.  Hie  folloxving:  j 
:  cunfir-catpry  taxes,  uncertain  labor  : 

!  conditions,  government  ,  iimpptition,  ^ 
j  rxprrimrnta I  rcononiii-  Irgi.^Iation. 
'diffiriilly  of  filiailcitlg  nndrr  llir| 
Srriiiiiies  .\it.  genri.il  fear  and  iin- 
crr'ainiy  hcraiisc  "f  iinfrioiidl' , 
threatening,  .iiid  crinfip-ing  i-xpre,;- 
ston.',  and  a>'non  ■  on  iln-  pari  01 
.';otno  persons  "it'll  go\  rrnnrni.H  , 

,  .•ititliorii.'  lirhitid  thrill.  j 

j  Tlii'.sr  d'irrrrnis  aiqih  10  prarti-j 
rally  'ill  tiiirinrssc's  V'lom  ihr  st;ind-  1 
%ioiiii  of  'iir  in' rsi  iiinil  lianking 
finiilioii  ihi"-r  are,  addiiiona.H,''.  ;-.pr . 

,  ri;il  (I  il  I  iriilt  ir .;  in  l|•>ing  lo  serve 
.niallr;'  1  nierprisr,  that  luiglit 
oHiri  w'  i,  hr  taking  advantage,  of 
Hir  :Huiiid,iiirr  of  fmid'C  I  nfer  lo 
Hir  li'oiitilr  and  i".prn;.r  tiri-ossar' 
to  rriiipB  "'itli  I'iir  iMvoivrd  rrgnla- 
|1ioli'  oil  nrw  fiiianrhig,  Tlir  <'o;;Is 
.  arr  loi rdr  11  somr  |o  itu-  larger  ror- 
pora'ii'iis.  top  tlo".  arr  not  inlrr- 
i|urni|'  prohilii'i'r  10  liir  sm.ill 
ni:  it 

!  Invrsiors  are  .afferted  by  the 
.-ann  fear.;  and  iincrrtainl ir.'.  in  con- 
-idering  iti' rslineiits  as  llu'  maiiagr- 
mriu  of  hnsinr-s  is  in  roiiirmplal- 
I  ing  steps  that  won  Id  rail  for  ne'v 
finanririg.  However,  if  is  m.'  opinion 
tiiat  the  investors  of  the  eotinir,'' 
would  re.spond  to  any  demands  for 
new  eapital  rrotii  managements  in 
whic'n  they  had  eonfidenee.  They  are 
a.s  anxious  to  empho  their  money 
as  labor  is  its  talent  and  would  en¬ 
dorse  finaneiall.v  the  opinion  of  res- 
ponsihle  management  that  an  ex)iaii- 
sion  move  conlaiucd  iiromi.se  of' 
sncces.s. 


Growth  Mings 

AC.H  now  year  add.s  ti>  onr  vnltia.blo 
5toro  of  c.xpcricttfT.,  .\.8  our  in.sHtip 
fion  meets  new  estate  problems,  and  fnids 
new  and  more  cfHcicr.t  metbixi.s  oF  .solv¬ 
ing;  them,  we  jijain  in  nsefuincss.  W  c 
become  better  and  better  equipped  (o 
deal  with  the  intricate  problems  of 
estate  .settlctncnt  and  management. 

By  narnino;  tJbis  insiitrntion  vonr 
exeentor  and  trtLsfce  yen  arr  ,?,s.5nred 
of  haATtng  a  .stable,  competetit  orga-ni^a- 
lion  to  ■safeguard  your  property  and 
.serve  tjie  intcresLs  of  your  heir's. 
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Opens  Monlrfta'.  Winnipeg, 
Vancouver  and  A/jcioria  Offi¬ 
ces  and  Loan  Down  to  $20 

As  a  dirocf  rc'^uH  rf  the  pnsaing  of 
the  I'anad.l  SnuHl  l/fouf;  ,\r)  by  the 
l  iuminiiUl  p.'i  i  tiiiiiirni  l.ist  ye;ir.  ' 'eii 
trill  I'iniincu  '  ‘pi  iiorut  inti.  ;ii-iii!ii’irni 
sniiHI  li.'iiti:  ill  t'  ’ii!',ii,  i  •".l•■lllllll' 

it;;  I'irhl  I'f  111)1  ;'li"li'  'Iit'i  r'lr  i'  pi'ii 
'iil  'if;  Ihriill-'.  iipe'iint  ni  iii",'. 

riffire;,  ill  Mr'if'eiil.  W  iiniip'''g.  \;ie 
enir.  er  and  \  'l■.’■|;..  IliHri-i,.  r<.ii, 
Jiiiii'  hics  (ijii  .'  I'd  in  Hr  'tiii'irr; 
field  unly. 

Ill  iiddiltiiti  III  Hii.s  hi'iiiideniiig  lUi' 
of  il;;  field  of  ;  ei  ’  ire.  rompiiii;  i,,;  re- 
diieing  the  niinimmn  sum  whirh  "ill 
be  nuide  avnihi.blr  to  horrowc  i.s  t" 
$2n  from  llio  iiiininiiim  ir.  here 
tofore.  (.'onipiiiiy  i- iilsu  changing  ii.; 
natuf  to  that  of  ii.s  iiiircnt  cumpiin,' 
and  will  in  future  oricriiie  uinlrr  the 
name  Houseliuld  I'inatu  e  i  urpura- 
Hou  of  I'aniida.  This  ch;inge  i.s 
hiised  on  the  helicf  that  Ihe  tie" 
name  more  iieeuralel,'  de.:;erihe.'-  Ihc 
type  of  htisines.s  t laicHietod. 

The  end  of  Ihe  liiiiii  shii.rk  as  a  ' 
re.sult  of  Hie  new  federal  small  loan;; 
Icgisliitioii  and  the  ii|iei  at  inns  of 
logiliinalc  hoiisehiilil  lean  inslimiiens 
sneh  a.s  itself  is  .seen  li.v  offieial.s  of 
Hie  eompan.v.  In  announcing  the 
changes  in.sHfuted  by  the  c.iimpiiny. 
.A.  P.  Kohl,  vice  pre.sideni  :ind  gen 
rial  mauiige.r  of  Hie  cemiiaiiy  says 
in  part:  ".-inme  idea,  of  Ihe  deiiiand 
"1  e  sliippc.t  "  bile  in  Si't'l  rml  xr,  10.3.'-,  for  il  elean-cul  .'ind  helpful  small 

-  1  loan  :;ervice  in  I'anadii  may  he  giiiii 
'  eil  "hen  it  is  reiilized  that  in  Hr- 
f  !  period  Inne  l.;t.  I03ii  to  ,\o' eiiilier 
noth.  1030,  inelusi'e,  we  iniido  l.ail. 
28u  leans  tlireiigh  fifteen  luiineli 
effices  ill  Onliirie  iilene.  for  a  leliil  ; 
ef  .^26.313,  lu.X.iiii. 

"Operaiing  under  fieiiiiijien  cliiir- 
ler  and  snpen  i.'-ieii  sinee  its  im  ep 
tieii  in  Hi28,  I'entral  I’iiiiince  (  er 
poratieii  has  gie"ii  its  the  need  fer 
its  servires  lias  di-veleped.  I■;xlliuls 
liv  e  parliamenliii  >  imiuiries  i  leari.'- 
demonstrated  snch  nerd  iiml  Piirliii 


■;  I..  i'll  t’a.i'kiiig 
,1  ill-'  hi  exit.  \'.  r 
hii'i  i ,  "Ciii.'iii .  .1-  ui'.'l  p.irliiii'i'iii 
ti:y  1  elimiiHei'  ;  Hi;.'  "  ilh  pi')|)er 

legit  l:'HvP  illegiil  ^■tldll,lg  weiild  1"’ 
:i!'pl''t'',''.l  II.'  I'g.')!  lo'iii  raeilltie;;, 
'I'vi-  ai'r  irc,  I'lrh  i-eriiig  In  imjde. 
min'  tho.'ir  tirniu|sn<; 

1 1"  .  11"!  pi  e\'iei|.-'i  • 


1.' 


I"'U 


'1  \  ing  dis 
fl  liv  leg! 

1  ;;  II  nd  by 
!  •'  elas  ’ef 
■  ■  i'  Il  I  in 
its.'  V 


ASBESTOS  smi’MlMS  Hlt.HI  B 

Cripl.ire.  Sliiprneiits  "f  astic'.'-t  ■■'s 

'luring  SeptemVier  re.se  te  3S.t2l  Ions. 
Ill''  Deniini'iii  Biircii'i  ef  StatisHi-.s  rr 
ports.  I  Hiring  ,\ugu.'-1.  3.'..XS';  toiis 


slnpmc.ul.-  tetallcl  2.X.207  toii.s.  In 

.-ri'ic  e  Ilf  IS.;;',,  wji.s  recoiylc'l  in  slpji 
niriits  'I'll'illg  111',  ficsl  Illlir  tllOIltllS  " 
10.';ii  '•'.•mpier'l  ivilli  Hu-  t'>iMiagc  ; 
>riir  age;  letal.-  'V'C'’  21'-',..XXS  iiii'l 

2n,X,ti.".2  leli.s.  rcspci  l  1' cl>  . 


on  Savinjis 

Sovingi  of  thrifty  people  likr  you  onrj 
your  neighbor  built  Iho  city  in  which 
you  live  .  .  .  il»  home',  ilv  foclories.  Hi 
great  buildings.  Since  1 855,  the 
ConoHo  Permanent  has  been  helping 
people  fo  love,  and  hoi  been  pro¬ 
viding  the  funds  'vhich  male  construe 
tion  possible.  Firm  faith  in  Concido. 
coupled  wilh  sound  judgment,  stilt 
governs  the  policy  of  the  Concidn 
Permonent.  I.  is  reoHy  to  serve  YOU. 


I  ai  the  iiten  luesailin; 
less  .'I  di.'-connt  of  5 
■poll  No.  1 0  must  1. 
take  advantage  of 


offering  jirjce. 
5.  Kighfs  eoii- 
'  presented  to 
litis  privilege. 


wliieli  may  he  exercised  from  Ihe 
srH'oiul  to  the  thirty-first  of  .lann- 
;iry,  toil',  iiichisive. 
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Record  of  Current  Canadian  Financing 
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TOOLE,  PEET  &  CO. 

IJMITEU 

UNAX  lAI,  XUlWS 

Appraitcra  and  Valuators 
Liitate*  Managed 

rAlGAKY  L’A.NADA 


Provincial  Guaranteed  Issues 


Patf  <  trganization 

I)i*r.  NiHRara  T*Hrk.a<*,»mmis(!tIon. 

‘Kwur.  by  l*rov .  of  Ontario) 


PkIp  t  ’ompaiiN 
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I  nr  (hr  irn nirrlitilr  rniployrnenl  nf  January  funds,  ur 
rrrnninicnd  thr  fvllfurin^  srrurilirs  uliirh  rrnhniiv  safely 
nf  priurijutl,  rcatly  markelaliility  and  Rnnd  inentne  rrlurn 
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RIfi  INfRFASF  IN  ^  dividends  pm  by  conprms  listed  on 

,  THE  TORONTO  STOCK  EXCHANGE 

TRADE  FOLLOWED  - - 

OUTBREAK  OF  WAR 

-  I  .  MIWIN6  •*— ^23  i 

General  Business  Activity  Also  |  pi_ii| 

Expanded  as  Production 

Was  Speeded  Up  r— r, 

RESOURCES  DEVELOPED  |  *00* 

.... -  I  pup™ 

Canada  Has  Great  Natural  Ad¬ 
vantages  in  Mines,  Forests, 

Fisheries,  Power  and  Agricul-  i  .  _ _  Kji  . 

prai>l)ical  poMtion,  ahiindanct'  of  ^^9 

Trial  facilities  enable  llie  L>oniin!on  ■5'-^; 

to  rnntrilnite  lieavilv  to  Ilie  sue-  '  |BH] 

ecssful  waging  <'f  tlie  present  war.  ^ 

The  rapid  aeeelcralion  in  economie  j 
aotivity  after  the  eoniinenccnient 
of  liosiilities  i.s  a  measure  of  nnr  0 

(  apaeity  to  provide  siittplie.-.  in  .snp-  1^33  1934  |935  |93S  1937  1938  (939 

port  of  the  Allied  eau.se.  Waw  nia-  <0nnicp  31  t^.E  STSTISTJCAt  DtPAKTfWir 

le.rials  are  available  in  abundatne  .  ,  ,  •  . 

due  to  the  i.roduetuene.ss  of  our  Mam  rea.«on  for  the  dcelme  in  V'  .'' |  in-'  divul.  nds  «ere  the  he.sf  in  «  a.na- 

diversified  natutnl  resourees  ;,„fi  i  fntnl  dividend  pjiyments  was  reduced  .  dian  In.-tory  wtih  tho  eveeption  of 

accc'^sibility  to  supplementary  -.up.  i ‘iishiir.semeuts  by  two  of  the  major,  IP. 7.  Gold  mining  companies  coii- 

plies  in  the  United  States.  For' the  ■  '■‘'fmmg  companies,  causing  a  re- ■  trihiited  the  bulk  of  tho  Jl'S'J  in- 

three  monlh.s  following  the  out- j  in  the  iudiistiial  total.  Min- 1  crease. 

break  of  war  t'anadian  exports  - — - — - — — ^ — - . .  . ■■- .  —  -  ■ 

were  .VJkb  million,  an  increase  of  ryvf  ry  1  I  W 

iry^o^ra^  Tke  Stock  Market  In  1939 

T'/ven  prior  to  Peptember  3.  in-  -  .  ...  .  _  _ . 

diistrial  operations  had  recorded  a  krkderii  K  J.  CKAWroKIb 

nta.rked  stain  over  tin*  precedin.g  rrr»idcnt,  Th«*  Toronto  iilocir  FAchingr,  from  a  yesr-end  review  of  utock  nidiket 

year.  Aglicilltnral  interests  were  developnient!,  tor  the  |i«*t  year. 

greatly  favored  by  tlie  lipa\iest  - - — — — — — — - - — — — - — - - — .  .  , .  ,  , 

.grain  hatwest  in  more  than  a  do-  stock  m-orket  tvpnHs  ricbt  from  fleotpfi  iri  tlio  tiir-ticr  j.oooor  .mrl  . 


IWORE  EXPANSION 
IN  POWER  FIELD 
CANADA  IN  1939i 


Activity  Both  in  New  Installa¬ 
tions  and  in  Extension  of  Tu  reviewing  tho  events  of  tho  sion  that  day  prices  rallied  and  he-  by  War  .and  Higher  Costs 
Transmission  Facilities  .'cat  koiic  by  and  in  trying  to  ga.n  a  shari>  tiiiward  trend  which  Partially  Offset 

_  glimpse  into  tho  futnro  tlioro  is  one  with  varying  intensity  persisteil  till  _  .  .. 

flRfTWTH  IN  DEMAND  factor  wliich  at  this  lime  stands  th.s  end  of  Scpteuiber.  Prior  1o  the  .  a  Di-kD  Dc-rTf-r» 

GROWTH  IN  UtdVIAPIU  others -tlic.  .\ow  War.  opening  on  that  JTiday  the  (lov-  LABOR  OUTLOOK  BETTER 

.  „ivit,  rru-.ir  rvi-,,.0  ®  caiuiot  Speak  of  last  year  and  i  erning  Commitfeo  of  the  Montreal  ; - 

f  ’  *' , 'fipi  1  if  i-nn  f*'*®  yeiu'  without  sjteaking  of  |  Stock  K.xcluuige  and  tlie  Board  of  Although  warning  that  a  sluwiiig 

m  tno  'b'«T''-” b'Tini  mi.  or  V  Although  we  know  I  ^lanagenienf  of  tho  Montreal  Cnrh  f^c  general  husiimss  trend 

cl  it*  f  inrrMtinp-  cinn  '*’*al  iti  all  probability  tho  w!ir|  . Market  dioedded  to  prohibit  short-  ’’bty  bring  ti  clieck  to  the  improve- 

s  aiiatiou  of  ue«  g  ncraiing  eap  i-  ^,,i,„p  „.|fhough  wo  had  anti- 1  selling.  This  step  was  taken  as  a  '“cnt  in  cotton  textile  opeiatious 

fr..Tic.  1  /lictiiiiiitii.n  f’icii-  ollffBcd  it  for  many  months  and  lia<l ,  rnoaisure  of  iiroteet.ion  to  investors  fbat  has  been  in  evidence.  G.  Bltiir 

ifi/ic"  ^  ' prepared  ca.refully  for  it.  the  actu- 1  and  to  prev.mt  specutfitors  from  (.ioTdon,  president  oi  Dominion  Tex- 

i  '*  man.  p.i  e  ..f  v...  |alit\  of  war  has  nevertheless  had  j  bringing  additional  sollin.g  pressure  I  tile  Lid.  is  optimistic  op  the 

urn.  according  to  a  rOMCW  of  h>-  ■ .  . mnrUrn  ..c  ft...  i  eu.rlv  l.ntlook  for  ll.o  inilnclr.  m 


The  Stock  Exchange  In 
Wartime 


By  GRANT  JOHNSTON. 
Chairman,  Montreal  Stock  Exchange 


CHEERING  FACTORS 
IN  PROSPECTS  FOR 
TEXTILE  INDUSTRY 


I  Outside  Competition  Curtailed 
by  War  .and  Higher  Costs 
Partially  Offset 


GROWTH  IN  DEMAND  fa.ci.M-  ..hich 

_  out  above  all 

Considerable  activit,.  took  place  ®  ‘new'^vi^ 
in  tho  hydro-rleclrie  field  of  Can-  L‘  J*  G..,,. 
ada  during  li'.T'  not  only  in  tho  in-  ‘  j„  ,, 


LABOR  OUTLOOK  BETTER 

Although  warning  that  a  slowing 
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Main  reason  for  the  decline  in  in--  ilu  ’il.  nds  '.ere  flio  best  in  < 'a.na- 


The  Stock  Market  In  1939 

By  KRKDERU  K  J.  CRAWTOKP. 

Pretidcnf,  Th^  Toronto  S>locl<  F'.xchanirp,  from  a  yc3r-pnd  review  of  «tock  nidtkAit 
devriopnient A  (or  thr  pa^t  year. 


Stock  market  t’pnrls  right  fr.im  flcrtcd  in  the  higher  copper  and  ■  iiicrea.'inc  deniands 


I  he  administratioii  s  polic.  i  ,],f,  fiypt  few  dnv.s  of  differed  nii  k.l 


I  well  -i  sub''  iiii '  ll  increase  in  thei‘“’"‘  cxouojii.>  lo  v-ouiiwi-  ,..  mr  mm.  nmh  uan  oi.iapiiuai -  no.  pomis  oui,  circum.staiiccs  hava 

i  demand  n-r^nmer  reflecting  .steady  : 'c'*  economy.  |h]  and  the  ban  was  cmse.nieuUy  combin.ai  in  favor  of  the  Cauadiap 

grirwth  it.  d  cr  'snc  use  aud  in-  means  j  lilted  with  the  opening  of  business  mills.  The  diffleultie.s  and  perils  of 

creased  activ':V  m  mining,  pulp  aud  ' "’'^re  In  tills  war  than  in  the  ^  on  Thursday,  yeptemher  7th.  ocean  transport,  the  prciniiiin  mi 

i  paper  and  uiain  other  iudn.strlcs.  |'!'<'»t  War  of  for  this  1iine|  fs  rniicli  easier  to  analyze  |  Aniericaii  funds,  have  l  educ.  d  the 

Productioii  of  el'ctric  energy  in!**’''  sovernment  was  ready  to  apply  ,  pivpiits  after  they  have  occurred  i  flow  of  goods  into  Canada,  so  ihai 

mact  esiiihlisla'd  all  time  records  i measures  not  oven  thought  i  than  to  anticipa.lo  them  correctly.  |  an  improved  domestic  tlciiKind,  jiar 

I  during  the  .viar.  Tills  is  indicated  j  twenty-five  years  ago.  A  War-^aitfj  jt  ,.(||j  riow  be  readily  seen  why  ;  I  iciilarly  from  the  West,  is  bein.g 

bv  tlie  mmiildv  figures  of  outpul  Mbiio  t’rio:»  and  Trade  Biiard  was  cs- :  tpo  initial  war  market  la,st  Septem- i  reflected  in  a  greater  volume  ..f 

of  central  c’.  cn  ic  ^iations  omiipil- !  immediately  alter  the  dc-  p^r  acted  so  differenMy  from  the  I  husinc.ss  lor  the  Canadian  mill-., 

ed  by  the  Doiaiuion  Bureau  of  Sfaf- ' *'•'  T’oreigii  Lx-  eornesponding  market  of  mil.  As  '  The  need  for  certain  types  of  goods 

I  istics.  Lach  iiioiitb  of  If'M*  showed  j (  ont ml  Board  was  announc-  stated  before,  the  current  war  had  '  for  imrpose.s  directly  or  indircctlv 

au  increase  <'V  r  the  co.  responding  i  *’>'  September  iiith;  a  sugar  ad-  p<i.e„  anticipated,  but  liquidation  of  ■  connect,  d  with  (  anada’s  war  effon. 

month  i>f  1C'.'  and  for  tho  ten- i ^  wool  adtninisf.ra.- .  pfinKje,-.  p;,(i  apparently  been  more  |  has  tieen  a  supplementary  factor  iii 

month  iteiio.l  .lantiarv-Oetober,  i  b>i  followwl.  Informal  and  indirect  thorough  than  generally  rea Li ze<l.  the  general  siluu.lioii. 
lOdb.  an  aggr.',gaV  merea.s;  '  "'The  dkseounted  war  |  '  .,.pero  have  hecu  no  .seriou.s  labor 

than  nine  pm  cent  was  recorded,  i  Bmi  d  and  The  'T'*  «r>prc- 1  rtiffim.ltirs  during  IM.'t  and.  as  we 

i  lncrea.st>,l  dcman.l  due  to  war  ar-  ,  f  i''es  and  l  iado  Bo.ii  d  and  the  dated  even  by  those  of  us  who  wore  (  ,,  horizon  is  clear  A 

mlvifies  had  ti  •  been  experienced  to  ,  I’orcign  l',.xchange  (  ontro  Board  the  best  position  to  watch  «ie-  L/vedom  naiii  »?.ri ion  ,  f  tl^m 

an,v  «.-n,  d.irln,  ,1,1s  pe-  rjpcl.  In,,.  vplopn,™,.,.  rp,la,|.r.,l  Ip,,,,  " 'p,;,  "S-’. 

riod  but  such  activities  will  lead,  of  out  national  econonij.  ...  at  a  low  ebb.  although  this  had  i  ho,,  in-hort,  ivm.o  iv  ...i  .-oociv.  i 
undoubtedlv.  to  siihstantially  in-  J"  This  niuJt.itude  of  control  It  Is  hp,p„  fpo  ,...^30  for  so  mauy  months  i||„^  .  ,,  nai-iv  wiiich  o J 

creating  load  M’ith  existing  gen-  noteworthy  that  there  ha.s  been  no  tfjp,  hr  .significance  may  have  been  ! ,  '  OiUoi  er  ••'ti.  i"  ii 

eraiing  fariliti-'  and  tliose  being  govcranicnt  interference  with  the  i„m,  sight  of  at  the  lime.  .Moreover,  |  ■’ 

provided  the  industry  appears  to  he  country-fi  organiz.e^l  .security  ex-  fpo  a(.,t.„al  outbreak  of  war  remov- j  f ''' 

favorahlv  siriiafcd  in  most  areas  to  changei-s.  'Ihe  foreign  T.xchange  ^d  the  uncertainty  which  had  been  ;  ,h_‘  ...u  .h*^ 

meet  increasing  demands.  C  ontrol  Btw.rd  has.  of  course,  af- j  overhanging  the  market  for  a.  long  :  '^7  '*^.'''!'  o‘ ,  wn' c.<t  ;iiid 

New  water-power  installations  in  footed  bu.sluass  done  on  the  ox- 1  ti„ie-j,raciicul]y  since  Hitb.r-s  1 'f*^'’''tition  m  the  imliisi  rial  world  m 


of  negotiating  remprocal  tniide  |  ijjjir  from  the  iTeccding  m'Uith.-  of 
treatie.s  had  borne  fruit  as  o'lr .  previou.s  vear-eml  -  that  i.«.  .as 
conuiiei'ce  with  other  count rie.s  ■  fj,,.  casual  er'fccts  were  .  onccrii- 


showed  encouragi.ng  expansion.  Dc 


’ll  Vioii-,!  wiili..ri  '.nv  of  ti..' hv  '  aggregated  dT.otO  horse-power,  enanges  lor  loicign  account.  oi  ,  „cxRtic,n 
sic  -m  f  I'l  ’e  ,  revp Vr^e  uembe^'  ''■it-li  an  msiallat.on  of  1.100  horse-  thcr«  Ims  been  no  attempt  to  tell  i 
l  anadi.nn  stockV  on  th^  'iomnio  P-  onutted  from  the  lO.TS  re-  !- 


orse-power.  changes  for  foreign  account,  but  .nexation  of  Austria  in  March  ITIS.  I  ‘'"'I 

1.100  horse-  there  ha.s  been  tio  attempt  to  tell  ,  started  Gormany's  scrie»s  <'f  I  de  mi ..e  ini  lease  in  wage 

- -  — , -  ...I . .  J-  I  I  rates  has  already  been  made  by  one 


'J'here  a.l.so  appeared  to 


•  ,  , ;  - - ,  ‘  ''*•  In  the  space  Ot  ten  da>s  .>,  .-,,..,1  .  ..\i.aaiigf  mic,  uic  nioiiiu.'i  .  ■  _  liii'.iii  f.-oe  mri  nnen 

spite  the  handicap  of  recurring  Lu-  curred  the  H  ingariaii  Gzeeho.Mov .,  s, ,  ip,  ..f  c,.;,ve  evenr.s  wii.h  a  .vt.ol- '  nii.nlon  at  tl-e  end  of  the  year  to  niaiii  iiw  atm  op-o 


Lxchange  met  ihe  monih’.^^ 


"  view,  brings  the  total  for  the  Do-  'The  national  securitlc.s  markets  re-  ^,u  iha  part  of  tic  investing  pub- the  larger  companies  in  aniicipa- 


ropcan  crises,  economic  progrcs.s 
was  unmistakably  mainiaiued 
throughout  the  year. 

.Vfter  Oiilhreak  of  liar 


kian  Iwu-dcr  ciash.  the  n''gai.ve  re-  -.iity  entirel.'  uneM»''ct(;xi  by  the  I  ^  "S0.'J12  hor.'c-power 


Interesting  I’nradox 


sult.s  from  fhambei  lam's  visit 
Itoine,  Great  Britain's  warniii 


.AIHT  xFiiHTvaK  "I  ”ar  Japan  that  ceonomlc  chances  m  excitement  of  ••cns''-s  se.s.sions.  m- .  i-i.o.o  n/  ...  .  . .  -----  ,,^.3.3  i,cv-,  wmu;  mv  ..'.o.  n  v.s- |  ....  ...  .  1  of  living  as  it  is  <tofn,-n.ii.c,i  r. 

The  outbreak  of  war  was  a  signal  Lhina  esiabli.shed  tiirough  the  u.se  stead  the  li'’.  while  responding  to  ing  stations  m  siaskatclicwau.  On-  ch.ange  was  controlleel,  albeit  not  i  !  time  to  time. 


=  irrci.  There  were  no  wild  Swings  ,  The  greater  part  of  the  mrreas^^  interesting  paradox  |  tudu-stry  and  its  earning  power.  p.,,;.,;  ^servn  an  cuui- 

heavy  .oiiiiiic.  nor  .vet  even  the  ‘'teT*'int.ing  f  P  ,  '  Tiere.  Dunug  the  Great  IVar  busi- ,  |.;,(;raordinary  Resfrlrfions  .\ioided  I  librium  bolween  wages  a.nd  the  <  0.-1, 

"crises"  se.s.sions.  ip.  :  was  made  up  of  exten.sions  to  exist- ^  free,  w  hile  the  vstock  ex- |  _ _  _ I,-  ,,  j,,,.  _ 


lie’,  a  fuller  under.standing  of  the  ‘j'’“  'ho  cost  of  living, 

effect  war  would  have  on  Ganadian  i  I!’'’;''  T'ompames  both  large 

s  i  industry  and  its  earning  power.  I  «nd  small,  have  indicated  that  it  will 
I  ,  ‘  bo  tlieir  pulioy  to  preserve  hii  e(|ui- 


for  a  sharp  increase  in  busine.ss  ’Jf  P’^ce  would  not  he  rc'-ogiiizci.  each  rumor  with  a  trend  the  occa-  Ua''’"-  «nd  yiiebcc.  ,  ,  ,  .  »  by  the  government,  hut  by  itself.  1  'he  stock  exchange  has 

aclivitv.  Operations  were  inimedi- '  hinting  m  the  sum  demanded,  .lid  it  111  the  desul- 1  -Mc"'  developments  ineluded  a  s.-  business  Is  controlled,  while  D''"idefl  any  extraordmur.vr  regula- 

.stelv  speeded  upas  .’ears  of  tutme  boycotting  of  dictators.  thc»  1  r  iimv  al  lory  fa.-hioii  of  a  market  already  |  "Pb  horse-power  plant  of  «  onsoll-  exchange  i.s  free.  j  reslrtcthm,  .sell-impo.s^  or 


time  tu  time. 


shortagc.s  brought  incrca.'icd  de-  Schacht  .ns  head  of  tlie  lieich.--  suifeitcd  w;:h  bad  imw.s  an 

mand.  .\s  consumers  placed  heavy  bank  and  the  appointment  "f  e\-  ip:;  That  iimre  w.is  coming.  .1  ono  ■ - - - -  - -  -  - i  .«  ...  .u  1 -uo  .i»i  vui...i uun.-'.  i>vom,-  .m;  vin 

ordor.s  and  iuventorie.=  were  aug-  iremi.st  IValthcr  I'unk  as  h:.-,  sue-  .-hort  (,i'  acmal  war.  the  hoard  '  northern  Saskaiclievv-an .  a  -•  Oo  cess.iij  'n  an.v  _ ..v ont,  a.'  the  Mont- viioi.  c  and 

mented  aaninsi  possible  price  ad-  cesser,  implying  that  the  Ilmcli  m.  t  iw.,  ,,f  ihe  most  disturbing  !  horse-power  plant  of  Bet ens  Kiv . r  i  pp„j  operaUons  of  the  exchange block  Lx cha.nge  in  lUcIf  is  a  :  cases,  business  was  being 

vanc.es,  producers  were  iinahlc  to  niight  declare  a  trade  war  again.'-  mai-i.e;  conditions  po.ssihle  with  i  Mines  Tamifcd  on  Duck  River  in  panicky  j " ^  bregulated  hod> .  It  is  a  free  Canadian  mills  at  v  ilues 

cope  witii  demand  at  the  existine  the  I'nited  States,  Chamberia  n'r  .-carccly  a  ripple  in  the.  slow  trad- 1  northwestern  _  Ontario;  a  Lono  Reeling  exists  caused  by  the  dccla- :  a"'!  «Peu  m.aikct,  but  at  •''"nie  ;  P 

levels  of  operation.  Plants  produc-  ominous  radio  address  asking  •  v  jna.  one  wa.s  ihe  wirhdrawal  ..f  the  '  horse-power  p  ant  of  Ontario  Paper  ;  pj.  ,\iistria.  against  ; an  orderly  market,  ^hich  vvill  would  have  gone  to  for- 

ing  food.nuffs  were  among  the  first  preparedness  and  volunteer.-,  .md  r.-iii,=li  L-malii.mtion  Funds  cntrol  near  Heron  Bay  in  northen  Onia- 1  possibility  of  some  tolerate  no  abuse.s  of  freedom  either  .  source.^  The  industrv  there¬ 
to  benefit  from  increased  require-  'he  calling  of  new  classes  o:  „f  the  sin-ling  p.  g,  which  meant  no  jrlo:  a  b’lb  horse-imwer  plant  ot  Ga- 1  of  ,po  larger  jKiwers  being  drawn  ’V 'ts  membeas  or  the  Hading  Pnb- 1  deserves,  perhaps  some  juea=- 

ments.  The  gain  in  steel  produc-  French  and  Italians  to  the  ridors.  r  iationship  lo  ’ho  old  dollar  par-  'omp.any  f^'m’ted  on  Black  River  |  jj,.-  Although  after  a  while  re-,'!'-  "-'Id'f'nn'  f-he  f^‘tv'’rnmg  ^P^ 

tlon  w-as  spectacular,  the  output  Against  this,  markets  everywhere  i-y  and  Die  other  tho  imdusion  by  nanoqiie  Kleetru  liight  and  Mater  trading  at  minimum  prices ;  <  '>innnttee  of  the  exchange  is  at  ail  j  ^^.pp,p  p^^.^  ' 

teaching  in  October  a  higher  level  "f're  in  a  continual  state  ,i -t.  rs  ,i,.i  p’lt  -h  Gov eniment  of  (  ana-  Supply  ('ompany  T.im!ted_  on  (  ata-  members  was  permitted, ;  willing  to  co-operate  with  the  ^  under  the  altered  conditions 

than  at  any  time  since  the  last  vear  aJ'<l  'he  general  trend  of  tlm  rot-  d.aii  sc,.:„-,„es  among  the  li.s,  of  raqui  River.  Ontario;  a^  .no  ho^e- 1  !  ^'’^rmnent.  federa^l  or  provincal. ,  prevailing  ThrilrTee-s  at  vviib  h 

of  the  first  Great  War.  Both  infer-  en'o  Stork  Lxchange  was  in  ex-  •  f.c  eign  '  .sc  iiritv  holdings  which  ,  P""'P'’  p'^"'  ‘o resumed  until  April  . fuUhcrdncc  of  the  national  in  ,  being  offered  lo  the  trade 

nal  and  external  influ-nces  contri-  ception,  although  prospecn  do.  n,  ;'  .-h  investor  was  forbidden  ompany  on  t-a  Sarre  1915  and  minimum  prices  in  most  , Mbether  the  exchange  |  ^ro  on  a  sound  and  iu.-^ti 

bated  to  the  industrial  expansion,  mestic  business  unproven, e;i-  andj-,,  sell,  'll,.,  immediate  ctfect  of  the  heci  a  fii'O  horse-power  pl^t  of  ^nd  bonds  were  in  force  up:-®"-^'  some  future  date  in  'ht  " I  fl  1 1  riot  include  mv 

The  preoccupation  of  British  pro-  numerous  comsG-uctive  m  nc  dcvel-  for.ner  wa.t  ,0  lif,  the  gold  to  it.s  ,  Town  of  Briilgewater  on  Petite  R'-  L.ntn  June  1916.  A  free  market  have  lo  Impose  '««M'ictions  • 

^  x.-rvy/x  io,,rr««t  1-  -u;.. . .  .j  VrwAa  SOfLf  n*  anH  O.  500  horSP-  _ j  __j  i_  r -  ;  r;i  Tl  D  Ot  U'  forPCMRf.  Tt  UOllH  :i  nnOiir  *  '  ”  ^ UUHUIIia^rL  IfH 


ion  (if'inandt'ri.  tjul  it  in  the  desul- 1  Nc'''  dovolonTnonts  inrludrd  a  business  Is  contr(jlled,  wliilc  j  ^*''’***^*^^  extraordinary  reftula-  ConNerraiiTe  Friro  roliry 

i)ty  fa.-hion  of  a  market  alrcad>  |  "hO  horse-power  plant  of  « 'onsoll-  exchange  is  free.  1'"’“  rcslrtcthm,  .sell-impo.s^  or|  ^  conservative  price  poliev  has 

uifeitcd  w;:h  bad  new  .sand  know- 1 Mining  and  Smelting  Fom-  tvhen  war  broke  out  in  19M  the  ; ’’'hertvise.  Government  regulation  |  Ddlowed  under  both  pre-war 

[I.g  that  Iimre  was  coming.  I  pany  Limited  at  Wellingtim  Dake  m  j  jr,„,,P,.|,jpg  u,,,  Montreal  Stock  «"y  should  hardly  be  Pf*-  apd  ^^^r  conditions  Before  Die  w  n 


men's.  The  gain  in  steel  produc-  French  and  Italians  fn  the  rob.rs.  r-  iation-Diip  to  Dio  old  dollar  par-  '"omp.any  Limited  on  uiacK  Kiver 
tlon  vv-as  spectarular,  the  output  Against  this,  markets  -everywhere  i-y  and  Die  other  th-j  inclusion  by  nanoqiie  Kleefnc  liight  and  Water 
teaching  in  October  a  higher  level  "f'"'’  in  a  continual  state  ,i -o  rs  ii,.?  B’li  -h  Goveni.neiif  of  i  nna-  Supply  ('ompany  T.im!ted_  on  (at,a- 
thaii  at  any  time  since  the  last  vear  'be  general  trend  of  tlm  Tot-  dia.n  senn  iDes  among  the  li.'t  of  raqui  River,  Ontario;  a  .no  horse- 

of  the  fir.s't  Great  War.  Both  infer-  onto  Stock  Lxchange.  was  u-i  ex-  •  f.c  eign  '  .security  holdings  which  ,  P""'*"'’  P'onr  of  La  Sarre  Power 

nal  and  external  influ-nces  contri-  ception,  although  prospecu  o’-  do.  n,  ;-  ...!,  imcsior  was  forbidden  C  ompany  on  t-a  Sarre  River,  Qne- 

biited  to  the  industrial  expansion,  me-stic  business  improven',e;i'  and  j sell,  T|,..  immediate  ctfect  of  the  '  beci  a  6i'0  hm-se-power  plant  of  Die 

The  preocciipation  of  British  pro-  numerous  coiKsG-uctive  m  nc  dcvel-  former  wa.t  10  lift  the  g-ild  to  it.c  ,  Town  of  Bridcewater  on  Petite  R>- 


nal  and  external  influ-nces  contri-  ception.  aitnoiign  prosper:'  -•  qo.  j),,,  B,;  sh  itueslor  vvas  forbidden  ■'  ompanv  on  i,a  .r»ai 

bated  to  the  industrial  expansion,  me-stic  business  improven',e;i'  andj-,,  sell,  T|,..  immediate  ctfect  of  the  '  beev  a  B'lO  liorse-pow 

The  preocciipation  of  British  pro-  numerous  coiKsG-uctive  la  nc  dcvel-  former  wa.t  10  lift  the  g-ild  to  it.s.Town  of  Bridcewatei 

diicers  was  a  special  feature  in  '  oPtP^nts  were  current.  Diighest  p-.int  in  history  and  con- ;  vif're.  Nova  Scotia;  a 

that  It  not.  onlv  rciuced  imports.  T'ebruary  it  was  Die  s.smo.  vr.scly  shade  gold  stock  price,?,  pow-er  deAelopment  o 

but  al.'o  provided  ('anadian  plants  Market  sentiment  appear- d  to  hold  -.vl,i;,-of  ;li<-  se-  ond,  which  seemed  t'a  Power  Dommlssi 
with  greater  export  iiossibilifies  in  that  Luroiiean  news  .a, one  could  grave  ai  Im-st  sight,  tiie  market  ip-  Brook.  Nov.-  Scotia, 
neutral  countries  and  other  parts  provide  the  key  to  activity.  This  .-linci  |,.  view  witli  favor,  since  it'  — —  ~ 

ot  tho  I'rnpire.  feeling  became  almost  an  obsession  might  ]ircvent  panic  dumping  bv  On-tO-Bay  MoVC 

•A  striking  contrast  is  prcsenfe.l  and  even  favor.'iblo  doir.c'i,'’  udnipg  Brinsher.s.  j  i  D— D, 

by  the  conditions  of  ICDt.  when  '"■a-''  cotisidered  srn.Dl  in  com-:  y;  apy  ratp,  wlieihcr  !i  was  be- 

Cctnada-  cnt6ro<l  first  nrld '•'iir.  i  the  nia-jnuTiulF  f)f  In-  c;^  boai'j  was  b(.MM>7ntns;  Iti-  D6C4 


lift  the  g-)ld  to  its  ,  Town  of  HrKiEewater  on  i-e,,nv  .v.  f,.^,p  market  "'"o  lo  impose  i  e.sinciioiis 

:;:giicM  I'-.-.iit  in  history  and  con- ; '  i^re.  Nova  >cr.tia;  and  a  .600  horse- |  la-sicd  for  a  little  over  '  •'annot  ho  forecast.  It  would  appt'ar  nianiif  ictnrinc  cmion  t-o.i.u 

vr.  scly  shade  gold  stock  price,?,  P’>wer  development  of  the  Nova  Sco-  ^  o^t^her  1917.  wkeu  min- ,  "'at  only  extreme  .stringency  in  'bt' , 

wliib'of  ill.-  so'-oiid,  which  seemed  t'a  Power  i.'ommlssion  on  Barrie  prices  were  imposed  again —  finances  of  the  nation  would  ae- 1  ^  ^  Scnteniber  list  . .  mi- 

gtave  ar  frst  sight,  the  market  in-  Brook,  Nov,.  Scotia.  time  To  remain  till  well  after ;  t^ossitat.c  any  step.s  of  contred,  and,  nviist  he  ii-iid'foi-  in  fg  fund  ' 

clinpi  M  v  ow  w  ith  favmr.  since  it  ~  -signing  of  the  Armistice.  Jim  I  Jke  X-rcln^a^^ands '  premium  on  those  funds 

might  ]ircvent  panic  dumping  bv  On-to-Bay  Move  second  period  of  restrictions  fol- 1 wnicii  Ganaxia  coanmanas . 

Brinsher.s.  I  I.  RAv;v*»rI  lowed  tiue  floating  of  the  Victory  | 'odity  it  may  he  hoped  that  no  -such  of  the.  cotton. 

Ar  anv  rate,  whoihcr  !i  was  be-  KCVlvea  :  Ix,ans  which  drove  funds  away !  steps  will  bo  called  for.  |  The  T  .S.  government  la.st  .siinimor 

raise  the  board  vva-s' becoming  in-  Because  of  War,  from  equities  and  into  government  Above  a.II  ol.se  w-c  mu.st  work  for  enacted  an  export  .subsidy  of  P.o 

ured  to  c.xiraordmarv  even’s  or  that  I  _ _  bonds.  Partly  as  result  of  the  Vic- ,  a  succ.es.sfnl  conclu.sion  of  the  war  .  per  pound  to  promote  the  sale  of 

D|,->  new  lov.-  or  brokerage  loan?  irontnncd  from  Page  I)  'tore  Ixian  drive  and  partly  due  to  i  and  as  far  as  possible  lay  a,  firm  American  cotton  In  foreign  niarkci,^ 


time  the  country  wa.s  faced  I  ''National  event.s.  'Ihe  inghlights  t,,  c.xiracrdinary  even*? 


with  a  severe  reacGon  wliid.  pe 
iiie-atect  the.  whole  econtmne  .si-u- 


I  of  this  tnonrh  were  the  rccogn  tioii , j,,;, 
of  Franco  by  France  and  I'-rilain;  resuons 


.\r  any  rate,  whefher  !i  was  bc- 
i-a  ise  the  board  vva-s  beiauning  1n- 


Is  Being  Revived  I 
Because  of  War, 


brokerage  l.tan? 


w  as  responsible  for  the  resistance.  K  financing  British  '  ‘be  expansion  of ;  where  other  growths.  notaWy  Bi  a- 

Augu?t  volume  did  not  reach  large  :  b'’*'*'  dernon-strated  as  'be>  bave;  money  was  scarce  :  Canada  after  the  war.  zilian.  had  made 'heavy  inroads.  'This 

pi-opo’-'ion.G  nor  did  prb-es  dip  sol  '  ri,n'* *111.^^01?  Rav  railwav'*"'  loans  on  equities  were  difficult  !  I  sub.sidy  hceame  effective  .Inly  tMli. 

alai'.ningh  as  tlm  international  sit- 1  ,.-,o,'to  obtain.  The  Montreal  Stock  ,  Cvr»ni.t«  1 1  ^  I  «t'«da  was  excluded  from 


luif.  Specula, rive  dealing?  in  urban  ’  -ii'noii  s  T'ill 


teal  (st.ate  having  been  carri,->.l  to 
an  cxce-s?,  the  cousequent  dc.;'lation 
re.siil’i-d  in  heavy  bis.scs.  Time  wa.s 


authorizing  the  Bank  of  l-’icland  to 
enter  gold  asset?  on  the  l-asl.s  of 
current  prices  and  the  raDi.  -  ironi¬ 
cal  .signing  of  a  one  y-ar'.-  trade 


a  .-'i-lden  confraetion  n  the  outpu’  •s'gmn.g  of  a  one  v-ai 

o’  liuuierou?  indusD'ie?  ronuected  I’.tt't  h>  Da’,>  and  itus.-,.'. 
with  the  s.inply  of  materials  and'  f3W' day.s  in  .dann  Dm  ’.•-..■ir- 

•  'luipinent  fo,-  rail'way  and  rcsiden-  lorgot,  international  new.'  and 

Da!  b'lilding.  reducl.ion  (i,n'-e-  "'orkcl  to  a  new  high.  ‘'Uiv  '•.  s-e 

(.'Uciit'v  ocnr'red  in  the  simp'.v  of  'be  ncw-iouiid  upr..n.;. 'u  v.im.-h 
goods  f,-,r  Dip  daily  wants  of  a  p'Ca-  (’''^-'nighl  witi.  the  d  'ii.'  inb-. .  iimni 
iDii'.ion  which  had  been  increasing  *  zecho.'Iov ak  a.  V  .li.n  Dii'  .  ■ 
iiipid.y  in  nurn!ie;':s  a.id  purr-ha.  iig  tho  T-riard  os'  lo:  i,?  i'cc.,v. 

].  ,vvcr.  'Tranr.portniir-n,  financial  ''•!>  from  the  pirviou.  v-H'.s  io'-v.-. 
and  fither  n’er.sis  wcic  nd'.a"r;-.e!\  '  --'.pril  liioiiglii  trad  nc  a.ui"-  ioh 
a::eC'rD  l-y  th<-  oii’ireak  oi  war  I'T  standstill  with  tiio  ur  .v,.  .  ,  t!.e  iral- 

•'  a;--'  ag-'i.'  'The  conditicin.s  of  tha*.  'an  invasion  .of  .Ui>an  ., ;  .  Iu.-,.-oliiii  s 

•:me  formed  the  baciigronnd  for  the  teply  to  Roo..cvei-''  n.mviage  i.-r  Die 
(i-'.'-ing  of  tlm  I  anadian  sioi-k  (:•-  assuranre  o;  p-  nc:-  'o:'  i.  n  .vcai? 

I'.e  lai.sing  of  ax'  CP-  'be  u  .nal  b(llji'(,.se 

ir.diit.ss  of  the  t'p(?t‘cbe.s  iy  Hi'Do-.  Dii.'  ne.-s  le 'v.s. 

;  which  vvas  go  'd.  liad  lit  tie  or  m.  m- 
,,  .  flucncc  on  the  'rend,  luit  a  niorif.!- 

.i.“s(iii(  s  nnpro'.  em*  ri'.  wars  tdio'.vti  wht.-n 

produ'ct.iia  and  i,,,  .'anadian  budget  vva.s  liaiideil 
’llo.vs  .o.gicaj’.v  q,,\eri  v.'it.li  the  M'ovir'ons  allowing 
ij.ui  I'c.-'.iu  c't .?,  j,,f  in.'on.*;  tax  fxenij,i;on  of  1'.'  per 
1'  (  ho'  "f  'b-'  (till  o'  I'ost,  om-rred  in  ru'wrf|U'p- 
nunier.'ius  and  I  mpp.  in.manfi'i.-ns  or  Die  rt'i-'ar  e. 

:  if.s  forn.  one  i  jnf'iit  "f  iiia'.-liin' ry.  .\.lso  of  adv'an- 
n:  r(j.-.our,'e-i  <>•'  y,  a,-,  a  fun.Imr  1  xo  n.-  .-n  of 

\  ;n,g  r.  velop-  .hrie  ;.f,nrs  .-.f  ini-ome  mv  e.'.en';.- 
1 ,mr  .i,,u  r,,..  P.  ,v  ;i.f-tall,('  'jiitie- 

.niiig'  of  Ult-  jDL'  ,':'o  iirod'i.Don.  'flm  ia'ierw.' 
leed-  o;  i,.ar;ii-  ;H\ora.biy  rftceiv'.d  by  Dio  itui'ia."'', 
;.‘.r;  ;  a  more i,,,|  ..cok'd  p,,  riti'poti:-.  nim  k,.:- 


uation  vvoul.l  suggest. 

Britain  Lnlers  Bar 
'T'le  net, ml  fleciarat ion  of  war  bv 
Briiaiii  on  Germany  occuricd  on 
‘runda.v.  .'gf.ptem!)-;-  .,rd,  followed  on 
'll!'  conDiir-nt  i.y  Dio  J.abor  Day 


was  enmpleted,  an  attempt  vvas  -j 

,  -  .  I'.xchauge.  neverthcle.s.s.  enjoyed  ; 

made  some  vears  ag.i.  to  scuttle  the  .•  7  ...  .1.  , 

11  i  "  t  aetive  dealings  on  the  floor  m  the  i 

who  e  enteriinse.  it  rontinnes.  .  1  i 


Whole  enteriirise."  it  rontinnes.,..'  ,  , 

•tlon  of  war  bv  ..-pi^pre  is  little  likelilioorl  of  that  .  ' 

.v  occulted  on  being  repeated,  after  what  '  ,  .  ♦  1 

rd,  followed  on  I  pained  of  the  route  .since  h.xriiHiies  upon  ihe  .stock  | 

Dio  j.abor  Day  That  should  afford  ,  contrast  to 


D-ia;  .  whh'h  allow  c.i  almost  two  i  some  .  omfort  to  Wc.stern  people  and  i  expenencoof  191  f 


Exports  to  U.  S. 

Big  Factor  in 

Growth  of  Trade 

(Continued  from  Pago  I)  j 
relation  to  tlie  declines  show-n  in  ' 


benefiting  by  It  until  Septemlicr 
llth  for  administrative  rea.sons.  'Tlic 
rate-  of  siihsid.v  was  redner.l  on  Iic- 
ceinbcr  6th.  with  only  a  few  lioiir.s' 
notice,  to  ■■',c  per  poiin.l.  and  fiii- 
ther  rediietions  have  since  been 
made.  This  stihsid.v  has  served  to 


Bas  Well  ITepared 
The  Montreal  Stock  L: 


ir.gc.s  a;;(i  i!,.-  lai.sing  of  t'f  "‘C 

d.,uh--'  as  D>  the  s'.nndntss  of  Dm  f'P'?eches  iy  HiDo- 
banks.  :  "'bh-''  -  -1  "F  b 

l.cvebiptnent  of  lli-sonrces  TtZro'rln^rr'l 

ili(,  > (‘1  .situ.  1 1 . ^  of  proGUcKoii  iiiiU  ,)i(>  *  itnu'JUiii  l.vid; 
Iran*'  'i  '  anuda  u’lbi.ws  ..,,gica;’,v  q,,\vri  witli  the  or 

lion,  a  aJ'.n  of  nai.j.ai  rc.-nu  c.  j,,f.  jneon.*;  tax  fx( 
un'-xemied  ii.  I.y  ;  l-.w  .,f  'h-  ,t„t  o'  .ost  om--.': 

.fo'g.  r  .'o  .I’it Ill"  iriimer'.''>us  and  1  mpp.T  in.s'eillci'i.’ns 

vi'iicd  II:. ij.  I'l-.i  d.'-pi.:  IDs  foriii  one  ; -jiT'iit  ,’f  I'iiacli IP V V' 

0:  ill,  n.').- '-i-;i:t:.'ar,:  rc.-.unr-'C'i  <>.'  tag.-  wa,-'.  a  fun 

I.;.'  Dt.'n  iivin,  !  oii!iv\  ;’.ig  r,  vc.op-  ihrit  .'-  cars  .-.f  in 

.1  III  i..".s  '■  !,  .  1  ,mr  ii'i-  p,;.  new*  ;i't'i 

;  'rD;a;  !!'.  '  .ning  of  Uit-  jag  ,’;’o  iirod'i.  Do 

.  nl.i:',  ,  lilt'  noevi-  o;  I,.ar;ii-  -avora.biv  recciv.fl 


(ilienii.g  wiili  a  I'ros  tnark'  t  with¬ 
out  lim  i';.-..'chang'''  even  imiio.siiig 
Dio  ro.sirii  Dons  ,,f  iiiiriunnn  price 
’;i;,!;ng  ;i  .-K'l'  which  many  had 
•  veil  c.iubj  t,,'  iht*  onl.v  course 
p.  r.  Oil  a  .'ie.'la  1  a  1  ion  war— l-d 
,  a  c,,ii?idciu  nolo  in  Dading  that, 
a.'  rcDec.-'d  by  I  rcmcndously 
v'.iiniiic  and  shariilv  n.siiig  | 
■  .s  11:  (iio  fir.-.,  war  so.ssion. 
ill  I'ai'i.  freed  of  ihu  unceruiinty  ■ 
ii'i  at  'i.  o.  know'ing'  the  nlDinatc,  ■ 
■  '  iimikti  I'c.'ov ('!'( d  in  Die,  first 
in;r,n'...s  all  Die,  lieavy  lo.sses 
III  lie  tirr.v  iou.s  Frida.,v  on.  the  j 
cw.,  of  the  German  b.mddiig  of  To- I 
iid.  A  im  a-.ii'C'd  by  tin-  'Toronlo  ; 


liaijgc-  iiid<  \  figures,  laisc  '  cleci.  i  a  *  di rectoi 


-  of  gi  ac'for  Du-  market  to  ac- ‘’^1:  t'na'' mmnTu'l'lly  ^the  I  ITepBred  purchases  by  Britain  in  November,  | P'''’"'""" 

,  .1  ,  ,  ,  FoTiie  as.-iirancc  tna  eventual ij  tne  I  o  ja  .ho  homo  in  ininu  thut  Thr  '  nil  I  .le.  funds  and.  in  coninneiion 

'''  \  ."h.  !  The  Montreal  Stock  "'''■•b'tege !  b  ^  miu  ^  "  1  receriDv  '  "•'"b  tJie,  ab.dition  of  the  M  per  .•cm 

whirl.  I.,  ha,.  .01  lo.u  londition-l  Tiie  rcpiirt  prepared  by  Dr.  i  ^  from  Lmdon  wore  able  to  '  on  American  cotioi.  ear- 

apdc'-  D.  Lajkov.  after  a  close  study  alilj,  and  it  can  be  said  now  that  :  „  o^-p.,,  pvnansloii  in  sales  M'O''  'n  'he  .vear,  has  helped  to  offset 

of  the  situation  suggests  that  '5^  exchange  ^  ‘o  'be  United  Kingdoni  in  1!I4() ’  of  j 'bo  rising  cost  to  the  <  anadian  mills 

more  extensive  use  could  be  made  pleasantlj  surprised  bv  Ihe  actual  l.aion  rheese  and  timber  as  of  their  principal  raw  material  The 

nf  rhf'  Fiay  port.  His  survey  points  |  turn  of  e-vents.  The  necossit.y  l'>ase  nietals  and  othon  (*otton.  hot.h  Anieriraii 

om  that  the  bav  does  not  Factor.s  affecting  thi.s  j  h"’!  Egyptian,  has  increased  lately 

over.  Dint  the  .straits  are  clear  of  ice '  antieiiiated.  Itunn^,  the  .Munich  on- ,  .  ,v,„  case  of  wheat  '''■r.y  markedly  from  the  levels  oh- 

in  winter  months,  that  only  shore  '  sis  In  September  19,18  the  '’O''0''t>- i  being  out  of  the  market  f(>r|'(*ming  earlier  in  the  year,  and 

ice  at  1  hiirchill  vvmild  have  to  be  |  Commitlee  of  the  Montreal  :  j".  pejne  at  least  short  crops  ,  there  i.s  no  iminedi'ate  prospei  t  of  a 

broke.,  With  the  ex, 'Client  aids  to  |  Stock  Lxchange  and  the  Board  of  7;"'^;'- Jnistic  reaction. 

nHvic'ttion  5n  (ho  wav  of  dirootinn  MsnRR'cnicnt  of  tho  Moiintrcjil  f.iirh  .  v,  ■  *t  *?■  ■,-1  cf  *  c  1  ».»  ti  *  r  •  i*  i 

navicauon  ,n  me  wa.'  n  urew  ,>,mien„i,e  .u,,-,,  I  bell  m  Die  United  States,  disloca-  I  ho  ('OSt  of  v nnou.s  supplies,  u.^ed 

.striD'Uis.  he  contends.  Ihere  Is  "o ,  _  fp’ii,,,..p,|  ...  ,u,.  mner  I  '''"‘o  vviih  Danubiaii  couu-  by  our  mills,  lias  also  ri.scn  .sharpl.v . 

reasnii  wliy  vessel,?  should  not  nav  i-j  provirled  that  the  question  of  distam-e  either  duo  to  Die  exchange  situation 

monihra’'venr  |  stock 'exchange  market  as  Well  L  i  transportation  so  important  in  j  or  hecaiise  of  other  circunistam  c?. 

inonDm  a  veai^ _  war timo:  in  Dm  case  of  bacon,  the  t  mton  mills  conisun.e  large  qiianD- 

Bv'  MriRHFIirs  ROVKB  open  and  free,  of  restrictions  as  long  ;  «"PP"'‘«  ‘’o'"""-  Dcs  oJ  poteio  starch  to  provide  a 

•  '  !.,3  possibte.  hilt  at  the  .same  time  a  |  f "o':  P'''!''''"^'  «»  ""tp  yanm 

'roionio.-  A.  .M.  Dunn  has  been  minimum  nri,-cs  w.c  Danish  shiiinienis;  in  the  durins  the  process  of  weaving.  For 


e  Vr  ihiiW  i  vve  1  d'  have  to  be  .  ing  Committee  <.f  the  Montreal  I  f  .1'^': 

brokW,  W’iW  tlW  e:,'. Bent  aids  to  !  Stock  Lxebango  and  tho  Board  of  inter^  vl  he!!; 

navigation  in  the  way  of  direction  Management  of  the,  .Moiintreal  ‘•'"■b.^  l,  |,  ,,|p  Gn’ied  States  disloca- 

sf')tinn<  ho  cuntonds  fhoro  no !  drew  up  dofiuite  jdans  (o  ..  .  ‘ 

STriTionb.  no  (onrrrios.  IIH^^  i.  \  ^  tlon  in  trado  with  l>anubiaii  couu- 

reason  wliy  vessel,?  should  nof  navi- '  be  followed  in  <'^0  of  ernei-L.,^^  question  of  distame 

gate  Die  route,  for  something  like  ''^o  P''>'''dp'J  that  the  transportalion  so  important  in 

moiiDis  a  year.  I  mnW  Wm  im,^  W  1  I'V  wartime:  in  Dm  case  of  bacon,  the 

BV  .'tlUIRHE.Iirs  ROVRB  I  «>Pen  (mb  free,  of  restrictions  as  long  i  .  jr.Ld  iTsea.''vmr-' 


'1 01  onto.—  A.  .M.  Imnn  has  been  |,]an  of  minimum  prices  wa.,?  drawn 


t!-'d  ,  'ii  w>.i,  'I,  ii,  ni'-t, 

'  ana  D.  ,it  i,  ,.-<11,  Die  iin- j 

),o:ial  .i.i'i'.i,'.'  loiiiiiiics.  The  D',- | 
.0'!  I  -'  '■  iiu:  0-1  to  '  l'i<'  Dr,  ltd  i 

:-'iili-  V.  D;  i'i.-;iV'.',  to  l,,i,'.sr  r>-- 

i-'i',;'ci i  o  qu;,,tp  s'uppliv-r,  a.s- I 

.  arei.i  I  -"  many  year.?  to  come.  'I'his 
('ouuiry  i.s  al.'o  our-  <,t  ili-j  world'.- | 
fur  orofi'Ucf rs,  aiui  'Die  .\r- 
ctiDc  a.iid  T'ai'ifi,'  sea,  fisherifes  con- 
litu’c  a  valuaiile  asset.  Otii  im-r, 
d;.-:ni>u’  d  ihroui.'!  1,111  a’l 
i,iris  of  'D.c  I'.'aaDy  ]iro.id--.s  a| 

large  amrmut  of  iio'.eiiDal  , 

(u  rg,'.  The  )pi'c.-cnt  ir.  Di...  i.a.ii  rr- | 
r-i'e.svJi  ordy  a  i u.aii  propoi-;  ion  j 
(11,  prr  cc.uii  ol  T.li'  i<-.''ordud  w  a- : 
!i  1 t'l'  re.-ourcfc;:.  about  357 
mdlioii  a(  re?  ar,-  a.aib.ddo  for  use' 
in  a.grii'iilDiral  p.-, siuci.ieij  of  which  | 
only  !i;3  luillioii  acres  are  ai  pre.s- | 
«’!'  o,  cujiicd  for  lariidiig  jiiirposes,  ! 
ii  v.'iil  be  appreciaiod  ihat  cir ! 
farm  land.?  are  .uiii  by  far  Die  I 
grca.:<r-t  single  uafurul  T'c.source.  , 
RifiicDnc  t'lc  economic  better-! 
meiit  of  Die  year,  1  anaiia',?  extenial  I 
trivDe  sliow'cd  an  iainm'laiit  gain.  .\s  ! 
wholesale  prii'e,-'  a'a-rat-ed  lower  the  j 
in<'.rca.?e  in  volume  of  Du-  trade  was  ! 
rather  larger  tiinn  in  Duj  valu,-.  | 


Talk  ot  \riiiaiiiouls 

Mav  was  filled  willi  fa.l;;  ,  f  arii'ia- 

Ilient,'  biit  l!','-(,i;!ig -,.11'  nifii- 

,ii  [Il'c-scrj  i,'.  .  y  III,.'. .  •,,I1..;.I  ,,f 

•  a.p.lal  ill  Dm  ruilni  SDre  v,  hii'li 
caused  I.r.ndoii  to  voiiiiiiardv 
fi-r  ■  7  :  'I  II'-  iipim  1 1|'  .  .11  D,  i  ,v  I'r, 
Brjiaiii.  Ail  olli'.-r  Iru  t'.ir,  ,  .'ijiiic  of 
w-bi,  h  (,'thc;'wi.?(  might  ba'.'c  nig'-'ii 
dered  optiio’sm,  wei'e  rclegainl  t,i 


'  bciige  ailDioi  .IH"-'.  w  ho  tiarl  In  Dio|St. 
fi'i-0  op'-ninc,  otfu-ially  i  c'oi  tied  i  hci 
their  t'lHifideiK'C  in  Dv-  lechiii'ai  si. 

10  'tioll  </f  th*'  uiarkei,  were  i-ur- 
OI  i  .(  d  at  b.niiig  Doil  jiulgmou’ 

\  niilir  atcd  so  "  'III.  A,'*i|al!y,  '■<,  F 
I'l'pbl  v\  Di'.'  athiini'c  l.tiai,  .sugg, '-'I 
lj,,u  ',  ■"  •'I'l  ofr.  I'fii  iii'gitig  l.liat  '  Dm 

.lonie,  synleiii  In  ad"pi,'‘<l  of  iniiiini- '  ' 
iz.ug  ga.ius  Ii.:  t'sid  of  lo.?sf"o 


I  to  he  adopted  if  a.ny  panic  occur 
red.  By  panic  f  mean  a,  whole 


1  case  of  fiinhcr  the  stoppage  o(  ship-  .some,  years  our  indu.stry  has  been 


.  ■  '  ,  ‘ '  ,  .  !  r.-i,iii  t.lrn  lui  111  Dm  cud  of  ihe. 

Dp.  basks, 'ound  by  Dm.-'.-  imi'ii  ,  sec.Iriiv  markci,  was  .-n- 1 

I  ..von,?.  The  change  rnai'K.t  so,,  adjusting, 

Minmnl  eamc  .pucklv  o„  Dm-  imws  of  j,.  ,,  ,,srDnm  basis.  Ini 

rho  Briu.si  ac,c..„tH,M'c  m  principle  i,,,.,  „„  ,,1  s  were  of  a' 

!o’  urn  Riir-.-iu,  minual  befcim-  BoD.  Caiia  ' 

paci,.  bor  the  first  time  in  moni.lrs  imsincs?  and  Die  maikct  b-lt  ! 

,  ,i  lecling  ot  optimism,  rot  iioip'cd  from  tho  uncertainly  ('oniiib'X 

|previou.sl.v.  seemed  t-i  prevail  m,  ,^,„.yod  by  the  a.- 

oie  marKC',.  lual  opening  of  hostililie.s.  In  luin, 

■  F’"'>P';af  disiurbance.s  as  '  „,j  ,,,  larger  amouni 

well  as  tears  of  th, I  ar  I.astcrn  de -  forward  buying  and  Die  ropleii- 


(7r*.s  .tnnippil  l  points;:  indiin- ^  aOti  i  l.Td.  .\!r.  Imnn  is  rod  Uy  panic  f  uicau  a  w  hole- '  from  I'^nlunii  and  the  other  co-opcraliin^  witli  the  fcovcrniuciii 

D;,  gnincil  Li. 12;  we.si.ern  oil.?  qont  ;,nd  managing  director  of(  an-  :p,j]„  liquidation  of  sei-uViiios  forced  F:ast"rn  italtic  and  agricultuial  aiiihoritie.s  and  the 

I  and  gpiid '.  t  point  ■.  The  a'-Don  ndiaii  W  irebound  Boxes.  Ltd.,  a  f;4;,iijn(r  of  niargin  aci-oiint.s  a.nd  thcl'*"'  bifficiilty  of  keeping  nt>  a  reg-  Maritime,  potalo  growers  in  an  en- 
u’i;vi  dptab!,-.  f-\cii  the  I'ix-  ine-iidie- of  the  Boa  rd  of  Tni.stpes  of  j,g]|  j.  Tho  Mimieli  plans'"'*"  from  .Sweden.  All  these  dca.vor  lo  develop  a  dependable  siip- 

iige  author. lie',  w  ho  bad  In  Die  |  St.  '.iir  baers  t'nlp-'ge  and  a  niem-  again  h,eld  in  renbiness  I'a-te miporiance  of  p|y  of  potato  starcli  a.s  a  bv -product 

0  opT-ning,  otfu-ially  i  ecoi  ded  |  her  'i  Die  .'\dvisory  (.'onimittee  of|^,,j-i,g,  p,,l  contrary  to  expecta-  '  **'  .suppl.v.  ul  ilm  .Maritime  potato  cinji.  llol 

ir  c'HifideiP'C  in  the  technical  si.  'I  diael’s  Ho.?pital.  'I'nronto.  'tlons''.and  fortiinu.!ely  for  (  atiadi.'in  I  Beniand  For  Foiiilsfiifls  land  lia.s  long  .specialized  in  Dm 

-tmii  of  Dp  inarkei,  were  i-ur-  -  investor.?.  Dm  nerd  to  applv  Hmm  !  looking  at  Die  sale.?  of  1  anadian  raising  of  potatoes  with  a  liign 

"■  ai  b.Miiig  III.  :i  iu,lgiip*u'  ''\Rf»l\F.  (  \1<H  IN  \.  B.  'product.?  to  Dm  two  host  custom-  fbarch  lonteni.  and  has  been  Dm 

dir  alcd  so  '  ..m.  A,-'m,||y,  ■.,,  Fr- 'lermtoo.  -  Soom  isoy,,,,  p;,,--:  g„rn  ilmre  was  nii  initial 'ers  for  tw  elve  months  ended  Ucfo-  dominant  .s.mi'ce  of  supply  in  Dm 

ml  via,  lb'.'  advance  Dia  i,  .siiggr ...  I',' ."V  sell-off  in  pric.e?  when  Germany  '  her  1939  (ineluding  two  month.?  of  IX'ri.  Tim  prc.sent  sliualmn  Ins  ii- 

■"  V  *iio  *  I'i?  hoiifs  NV'A.rnnlir-  "tartcd  hci'  iiuirch  intt>  I'nlan*]  on, the  wart,  wc  see  (ha)  sales  to  (lie  'rti  our  own  lanucts  am) 

ic  *^'''*”^^'11111,  ( 1  »rj,ari mrni  of  I'lf  f)tra-  t-ho  morniriR  of  I'riflay.  Soi>iombcr  I'niicd  Kin^rdoiii  unhor  tho  frcnrral  assnciatoil  iniorcsts  in  llic  prodm  - 

liv,  iii.icju  ot  o.-.-f \;iiu'  of  ilM.-ic  *'.'a  rdino  ■  Ikm-  !*=(.  hui.  such  Foninc:  as  occurred  lioad  of  a.uriculiural  and  voKOta.i»le  tion  ot  potnio  starch  an.  oiuiortuii 

.dill  f.n  ■(»  t((  rlu;  c’ud  of  tbf  ,  $1  .:iS9.U'ni.  '\^as  orderly  and  around  mirl-.'^ofl-  products  (mainly  food »  wore  $81,-  hy  (o  prove  tboir  worih  in  a  luuo 


rxTru  IN  \.  n. 

Fi't ‘IC'ri''toit.  —  S'tiTiri  iso.t'liio  bfir- 
1  *.r  .'anliprs  1».\  Nf'w 


.1  *  )  lO  I”?-.  1.  W  fipitiroTMfn  t-r.'t  'c..,..  oi  prio-'s  an  ni'ii  Crrrinan.ViOrr  ov/  / 

' 'firdii’v  Uj  I'iFhr'iif-s  NVa.:  fpilir-  "tai'tod  her  march  into  I'otand  on,  the  wart,  we  sec  liiat  sales  to  (lie  'on  our  own  ]K»»at< 
'""'liiii  1 1  )r  p.ari nir  nl  of  T'u  herjo <,  fitta.  the  inorning  nf  Friday,  Sejitemher  .  Uniled  Lingilom  under  the  gcnrial  associated  interests  ; 


\  aliC'  of  1  In 


Business  and  Industrial  Trend 


products  tinainly  food  i  w  ere  .fSl,-  i'.''  prove  their  vvortli  in  a  imm 
2S.6,ui!U  compared  with  .*1(i8,032,a00  o'  need. 


Lx'poiris  of  Fauadian  produce,  ex- 
T'liisivc  of  gold,  w'-rc  valued  at 
.^726.7  miBioii  against  sriS2.7  mil¬ 
lion  in  the  first  leu  iiioiiDis  of  the 
preceding  yiar.  T'lic  gam  of  6.1  per 


j  well  as  te-ars  of  th,i  ar  Lastern  d.  -  p^-ward  biiving  and  Dm  replen- 
the  I  y "J'akciv'd  June  s  mar-  |  inv.eiitonos..  Ihe  effect  .,f 

-ikrts,  although  Dm  business  and,  j,,,,,i,.„iarly  noticeable  in 

■inning  news  continued  to  oegcumr- I,,, ^ 

uali":'''/V'‘'w  •  V,  ?  would  possibly  benefit  from  the  j 

[visit  of  Their  .Majesues  to  (amnia  ,,r  war  order.s.  I 

:  impart^  a  note  of  con  idence  tluu  Volume,  however,  declined  below  ' 

vas!"'.’"'^'  be  seen  in  mo.st  bu.siness  in- ,  figures  made  p,  Sepiemlmr.  I 

IP',  j  ,  which  vvas  augmented  soup  w  ind  to  : 

.  .  I  Ilm  iMnzfg  situation  began  to  ebangos  in  trading  ieMiiioi,:?  [ 

made  ne.iiessary  by  Dp.  prowsioip 
of  the  T'nrpigii  i'lxeliange  I'oiiiro! 
B'-jard.  'Ihe  latter  came  into  op.r- 
ai.on  on  Sc|iicmbei  ISDi  follow  ing  I 


I  lire  prominently  in  the  .liiiy  mar- 
I  kcr,,?,  crowding  out  Die  rn  w-  of  ili»' 
'  .lapaneso  bloekade  of  'Ticiit'Dii.  Nev 
j  r.rDic’.o,sf.,  liouiestie  liusiiies?.  imw.s 
I  wa.s  again  eucouiaging  and  the  base 


TOMMTO  .VTOCK  CXCHKNCC  I 
INOex  or  20  INOVZTIIMIU  I 


DOMINION  ■URCDV  Of  1TATI41ICD 

PHTSicni  voiunt  of  bufincsd 

IHDIX 


in  Ihe  fuevions  iwclve,  niotiDis.  Sale  Heavy  Forvvarrl  ntisiiicss 

of  fruits  amoiinled  to  *9„'!21.000.  a|  'n,,,  i„(i„,stry  has  eiil.  rc-i  |9«9 
decrease  ot  aboiil  2  niBion  dollars.  |  I, |.|  ,,  yp|.y  suhstan) ial  xolumc  of 
I'his  vvas  accoiinled  for  in  Dm  de-  jf,  iimid.  .\  .slowing  down  of 

creased  sales  ot  Irosh  afip.es.  Ihoie  |]jp  general  business  tempo  in  ('an 
is  now  a  good  iiro.spect  ihat  expoils  uuike  a  great  part  of  these 

of  dehydrated  aiiples  will  incicusc.  ,„.,)p,.g  ,,f  |j)(|p  value  from  a  pra. - 
'11m  export  ot  canned  yegotables  slamipoiul,  hut  tliere  <loes  uoi 

amounliiig  b)  .$7.,616,0')d  .showed  an  Hfipejir  to  be  anv  strong  grounds  for 
i  increase  of  over  tliiee  million  dol-  pdipying  that  Dm  irade  lias  over- 

»  reached  itself  or  indulged  iii  specu- 
[  There  is  Ihe  prospei-t  al.so  of  a 

fiirllmr  increase  in  canned  ;  ,jnncd  lo  move  froelv  into  con.sum- 

oxporl  ill  1910.  .sales  of  grams  and  ,  ,  ,,,  ,„espnt.  If  fan- 

their  pn, ducts,  yv  heat  being  ho  n.ainjg^,^  experiences  a  further  improv  e- 


cent,  w  ?!i]o  hv  no  means  £»P^tacu-  ‘  i  ^iv\iTr.F  -f  plan.  1(f  cptu!»Ijshuictii 

lar.  b,.  ,.or..Mer<,a 

lory.  The  net  export  of  gold  in  iliei  '  ‘  '  'dia.n  financial  liistory,  :  m.-.'  itva.si 


first  feu  months  at  •61.64.5  million  1" 


the  first,  timo  that  (  anada  had 


rccoirded  a  guin  of  1.6.6  tier  cent .  the  active  balance  of  trade  includ- i '"'P'*’’’'''  restri'-tions  on  ru, 
over  1938.  Imiiorts  of  nierohandis?,  ing  gold,  was  thus  ij.'lfUA  miBion  in'f'i'ny'ional  finance. 


over  J.to8.  imiK.rts  ot  nieronanais?,  |  mg  gold,  was  thus  i5,„iiA  miBion  ,  ’  '*  *  'mam  c.  ns  .-\ii  interesting  comparison  ts  offer- i  mencing  vvtih  Sentemlier.  )9::7  w Imn  1  .¥7:1  !t6::  ooo  lo  .¥69.x:;;?,uou.  Fj 

were  '$595  million  against  4a69.9,over  tho.sajuc  period  of  the  prece.l-  creation  wa.s  war  measure  made  |  ed  by  conipaiing  tlic  trend  of  (ana-  .Now  Deal  market  restrictions  and  a  ports  showed  an  advance,  wliil 
million.  Tlie  oxees.?  of  export.?  oyer  mng  .vear.  Further  increase.?  wore  nece;-saiv  Py  urn  .^overnnmnt  r  pol-  jj,,,,  ,,„gjnpss  and  the  trend  of  in- !  bnsirm.ss  slump  in  the  l.niied  Stales  Doialling  .¥8.192,000  were  down 
miports  th(^  net  exports  of  gold  hr-  ,  noted  in  exports  during  .Nov-ember,  d  m  -ord^nel  v  I  i  '  '(^""biun  condition.?,  half  a  million.  .Meats.  Ihe  mai 

ing  included,  was  million  the  total  advancing  nearly  ’^*'1;  te ,  “  x  .  ’‘'i -'■<70‘'-‘(- '“'c  •'^'''dvs  a  decided  lag  Since  then  war  .scare.s  and  the  aetnal-  being  bacon  (¥28,63.6,000  in 

agamst  «25o.7  million.  The  gaJji  iu  hou  over  the  same  muath  of  ■‘838. '  Canadian  |  behind  buaiucss  com- 1  ity  of  war  have  affected  stock  iiriccs.  totalled  ¥31,216.000  compared 


'  tn/l'f/J  1  y  V  -  "0  1  i  ada  experiences  a  further  improve- 

/  ll  i  L  I  '  L'®.I"  f"’"'  8.  ,)S  ,  mrnt  in  Dm  omploynient  situation 

IIL  N  J  ^  :  ■¥6  !.9.!  i.oiio.  ,  .  ,  .  .  ,  ,  during  the  eurrent  year  there  should 

ipf)  jf  rJ  (/  Mm  AfW  I  JY,,m  '  ''('•‘b.  Acnenllural  aiu  ainiile  hiiving  nower  to  alisorb 

M  h  J  r\l\l  n.f  .Vegnabic  l•r^duets  leiber  „,e  full  proditetion  of  the  Canadian 

r»l"^  'iii  *  Wl  I  '  '"""y eotion  mills  at  Dm  reasonable  price 

W(f^  PI  in  levels  which.  It  can  be  .safely  SUV- 

I  I  *  -go  -IbJ.iMiO  llm  sales  of  tobacco  amount-,, 

I  Vt^  •  yy  I  mg  to  .Sli'.iL’fl.OOu  wi'i'e  noa.rly  double  I 

I  Dios»:  <if  Dio  previous  Ivvi'lvc  umnDis.  '  . 

gHflur  8t  T.v.c  .statistical  MFAgtmtwT  '  '  decrease  ju  ilic  sale  ,0  live  call le  '  ¥3 1.3 1 1 .000  in  Die  1938  period. 

ffQ  I  ■  1  1 _ I  '  I  I  1  I  I  I  1  I  1  I  I  I  I  ,  ,  ,  I  to  Britain  was  Die  main  cause  of  a  I  nder  the  heading  Wood,  NVood 

1934  1935  (936  1937  '  I93S  '  1939  ^  ■general  ilecria.so  under  the  head  of  I’rodnets  and  raper,  exports  totalled 

Animals  and  their  I’roducls  from  ,  $47.. .622,000  representing  an  inerea.se 
An  interesting  comparison  IS  offer- i  meneing  vvtih  Septemlicr,  )9::7  w Imn  1  .¥7:',,!t63.ooo  lo  ¥(;9.X3;8,(iou.  Kish  ex-  of  over  5  million  doBars.  Sawn  tim- 
1  by  coniparing  tlic  trend  of  Caiia- [.New  Deal  market  restrictions  and  a  ports  showed  an  .'idvance,  vvliile  furs  her  sales  at  ¥26.8124100  were  more 
an  business  and  the  trend  of  in- !  hnsirmss  slump  in  the  United  Slates  |  toiallin.g  ¥8.192,0oo  wer*-  riov,  n  about  than  seven  million  over  the  iirevioiis 
isD'ial  stock  prices  for  the  pa.st  six  j  began  to  affect  Cunadiun  condition.?,  i  half  a  million.  .Meats,  Ihe  main  item  twelve  nionlhs.  Non-Ferrou.?  metal 
ars.  The  chart  shows  a  decided  lag  Since  then  w  ar  .scare.s  and  the  iu.tnal-  being  bacon  (.¥28,62.6,000  in  IfTlfD  j  .sales  were  down  from  ¥9.6,360,000  to 
block  prices  behind  busiucaa  com- 1  ity  of  war  have  affected  stock  prices,  j  totalled  ¥31,216,000  compared  with  [  ¥81,2715,000. 


ment  in  Dm  omploynient  situation 
during  Die  rurrent  year  there  should 
he  anifile  hiiving  nower  to  absorb 
the  full  pt'oditelioii  of  the  (  anadian 
eot.ion  mills  at  the  reasoiiable  price 
levels  which,  it  can  be  .?afo1y  sin  ■ 
mised,  will  endure. 
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ciiigJilj  sal isra(;l.<)r>  iiiairiior.  S|>?al<- . 
ill):;  for  llic  coniiiaiij  I  )ia\p  (lie  i 
honor  to  iciircseni.  I  liavo  no  hosj 
lalioii  in  saying  Miat  its  ('fficiPiirv 
is  wpII  ii|i  to  w  hat.rver  rails  the  war: 
nia>  bring  ns.  Nrw  and  more  iiiod- 1 
ern  eiiuipinrnl  ivilli  higher  rafing' 
of  efficlenry  has  been  added  during  ! 
the  .rear  iiiid  the  standards  of  nji- 
e.rat.ioii  liave  beeti  more  lha,n  main-  , 
tained. 

"The  past  year  was  iiolalile  fori 
ihs  volume  of  its  tourist  traffie. 


I  e.st  iirodiP  er.  f^lnre  llilli  r 
lpo«er.  all  the  M eel -1  .i.'ii, ; ii 
'•e.s  of  (b  rinan.'  have  In  n 

to  fill'  utmost.  'riiai  r-i'i 

why  the  proportion  o!  i, 
prodllrtion  In  thilt  of  llo  , 
rlinrd  in  l!i:;ii  from  ibr 

ycnir.  In  I'hts,  (;erpian,\  a,, 
logelbrr  prod'trrd  1"  p  ' 

I  hr  orld's  tol.'il.  In  • 
in  oilni-i  ii  ii  I'l  pri'soiili  d 
Tip  r'lmlrnod  prodni  i  o  i  . 
two  (  omit  rir.'.  how  r\  (  i  , 
■ll'.oiiii.iiou  loll':,  h  b'h  ( 

pri  tioiidrrtiiitm  )ios;i,oii 


s  iisr  to  to  ( I'-rm.-i ny’.s  tilrcady  largo  aup- [ 
;  rro.nr  p!ir.;.  •  , 

'faimd  Thr  ilrrmap  stccl  situation,  how- 
'  '  I’'''  ovc  '.  i,-.  siiorf  of  one  ossentlaJ  raw 
o"m;in,v ma|r,  al,  namely.  Iron,  ore  Of  high 

■  oi.il  (|r-  -1,1(1,.  ihere.  a.ro  largo  fields  of  low 

p  oMon..;  i„  Germany,  but  by  rca- 

‘  I'  I  ■  -  n  oi  the  low  i>ercciitago  of  Iron 

"I  .•ontriii.  its  refliir.tion  Is  slow  and 
'  ((i:-:lv.  .\d  hii;h  grade  ore  deposits 

I"  '  innr  lie. -n  ;ir(|uirrd  to  offSGt  those. 

OS.  \,  fill  AI.-iif:e-Tdrrii.lnc. 

'  ■  '  ,  (i(  (i  ||,,||  ,,:.p  .Sweden  in  19oS  to- i 

;  'Cl  rntod  jil.onf  .fd  per  cent  of  Ihe  ' 
iiiia.'-ird  German  roii.snmption,  115  per  r-ent  ! 

"  to  canio  from  I''r;iuc.e  ;ind  Xortli  Af rl- ! 
■'■ti'.  (.1.  I  he  biibitire  from  Spain,  Lux-’ 

P  i  ll  I  iiihoiicg  ;in,i  Xewfoundland.  I'nder  ' 
do  ii  ,t  iiret-epi  -wtir  couditiuns,  suppllPs  of  j 
I  /r  ■-  . -trill. dinv, an  ore  arc,  thej-eforo,  of 
i  l■o■;li-  the  ntino.m  1mport.njie.e.  The  Swed- ' 

1  ..•i.liii(:r  i.'h  or.  fiehls  ane  wltbln  Itio  Arctic 
r.mi  .r.-.  '  irrlr,  an<i  any-  threat  of  interfer- j 
n  rpt-r  u  jih  the  steady  flow  of  ore] 

p. Olio  supplies  would  rauBe  Germany: 
pioii'p'-  gi'coi  iui.virt  V .  I 

•  riii.mn  A  fiirtiier  tiirent  to  the  growth  of 

■  i;  tho  lb  1-11^11  .s|"el  ]irodue,Uon  Is  the  fact 
,i  .  tlial  domestic  siliipIJcs  of  scrap 
'■  ,\  ra;  .'  lour  Ikm'Ii  depleted  hy  tho  high  rate 
M\o  (  of  roii.snmption,  and  more  th;iu  one, 

oil  fo;  .iiationiil  e.lfurt  has  been  m;ide  to 
no;  ;  rooi.-iim  every  concelv.ahle  jiior.o  of 
oip  iron  jind  sirrl  even  to  tiio  extent 
of  rrr'I:iimin,g  .-•■teel  not  fnlfiUin.g  an 
'b  '  'on  •  S'-epli;il  juiriinse. 

'i'1'0  'I']!,.  lar,£;est  (terninn  steel  devel- 

opnirtit  o*'  rerojit  yoa.rs,  the  Her- 
•I'lri.ol  maiui  Gof-ing  Tleirh-'vorhs,  sittifii- . 
"ii-- ’i"c  I  rd  HI  rim  north  of  Mraniisrhweig. 

1  y  I'Viis  nil  lerliikcii  lo  nlili/,e  tbrirniu 
o  .'  I  low  griiiir  ores  and  located  mainly 
'0  ,  '1  witii  tlm  idf  .'i  of  rrnmvin','  the  works 

'll  .  I"  .-m  till-  IIS  tioc.".iblf'  from  ;ierial  tit- 
:i.  :  ■  I’O  ;  I;||1<,  [irsiflos  roke  civrlis.  it  is  pliin 
:  h  ihoined  nlliniatrly  that  tho  op'^raiion 
0  '  ,11^.  n  i;i  im-iudo  thir’y  two  lila.st,  fur-' 

‘‘r -r  mcr  I  tiii I'f'o  wiMi  .'.terl  capm-ilv  to  pn. 
Vbii.re-  dure  "’p  millio],  tons  per  antinin. 

;Io'  pr)-  So  f.'ir.  four  tilasf  fnrnaoe.s  only 
•  hr  li.-no  b.-en  •  I'.mplf.iri^.  )]io  mi- 

l.’i  ('ll  d'.'rlii  I.  Cl  T  ■'.:!l  no-  bo  in  full  oprrii 


YOU  CAN 


appoint  U3  sole  Executor  of 
your  Will,  or  with  another; 


Both  C.P.R.  and  C.N.R.  Chief 
Executives  Sec  War  as 
Important  Factor 


Produced  Toarether  in  1938  40 
Per  Cent  of  Total  World 
Production 


Acting  alone,  or  as  Co- 
Executor,  we  faithfully  carry 
out  your  Instructions  advani* 
tageously  and  economically! 


I  'I  he  iiTiportanri'  of  steel  prndur- 
^  ti'Ui  to  tlm  war-tlnir  eronomy  of 
the  Ilnruti'iaii  rnitioiis  is-  dealt  witii 
jar  ( (iii.sideralilo  length  liy  Itoss  11. 

I  .Mr.Miirlrr,  pir.sjdriil  of  tiir  S’rel 
I 'o.  of  ('tinadc!..  l,td..  in  a.  year-iiul 
feview  of  ropditioiiK  in  t.h-  iron 
iiiid  steel  industry.  yiewing  the 
steel  siliiaiinn  m  ii.'  broarirr  f  i.'bl. 
he  si;:tes.  its  imiiori.iiirr  ni  wai  ns 
(well  as  in  pf'ate  is  f  midnisl/rd  h,'. 
th"'  world  p!  "ilip'i  ion  for  i:i:.'i. 
wliirii  t(,|;i.lled  |:::;..','iii.iiimi  g'I'.  •|'iir 
aggregale  im  ri 'i.'-r  iiliovr  i:i:;.\  ; 

.sJiglitl.v  o\i'!'  ijrr  I  'lii.  tind  I'm 
('.stimated  ri.cur  '  iibo',  •'  i;.|oi"i|  i--. 

|)rr.s''ni.s  iipoitirr  new  iiin.k  for  ail; 
I  ime.  as  i  im  ioi  1  im  .'.'(i ;  b.v  a  !  ra<  -  | 
:intial  per  <  rlii  liir  |irr\  ..in- 
.SCI  lip  two  .Mar.-  ago.  j 

ruder  till'  .l.-r,a-  Ilf  |!  prom, on  ! 
of  wa  r  pr  pa  ,1  il  11  ■.  s.  :  hr  pri  iliir  1 
lion  of  stri'l  in  jb,  I  :.ii  If  biai;' ,,,, 

inereaseil  pr.ii-i  :i  i' :  t  \  ".'i  r 


PROGRESS  IN  AIR 


(.’ontinuation  during  1040  of  the 
expansion  in  railwiiy  traffic  in  Can¬ 
ada  that  has  liceii  in  evidence  since 
September  of  last  year  is  looked  for 
hy  S.  ,1.  ] luiigerford,  chairni'in  and 
pre.sident  of  the  (’anadian  National 
Railways  in  liis  aniinal  yrar-and 
review  of  business,  .\[r.  iltttigcrford 
anfl  .Sir  Kdward  Ueafty,  pre.sidciU 
of  the  t'anadian  Pacific  Kailwav 
hotii  expect  war  conditions  to  be  an 
Jill-iinportant  factor  in  railroad  oi)- 
crafions  in  tlio  eorning  year.  'I'lie 
president,  in  hi.s  review,  says 
ill  )iari: 

"The,  ordinary  actlvltie.s  of  the 
inilway  in  tlio  year  10311  Iiave  liecn 
ov  cr.sliadow  cd  liy  tho  onthri'ak  ol 
war  wiili  Germany.  Alrcad.v  ilie' 
1  .'inadian  Natiomii  Itailwav.s  lias 
l.eeii  called  npoti  to  iirovide  a  coii- 
sideralilc  measure  of  I ratisporlat ion 
in  connection  witii  I'tiiiada's  wtii  . 
•  ffori.  and  undoiibicdly  rcfiiiirr-i 
nicnts  for  .such  transportation  will  [ 
lie  increased.  The.  polity  w  liicli  hiis  ' 
been  imrsucd  in  t.lm  i>ast  of  miiiii-| 
'aining  tlie  pt’oi>eily  to  a  higli  sian 
aid,  de.'ipite  the  period  of  depres¬ 
sion,  tias  been  show  n  lo  lie  ,jns-  j 
lifieil  .and  the  coiiniry  ma.v  rcslas- 
Riired  Ihni.  the  I'.aiiadiaii  Naiiona!| 
K’a.ii  wfi.v  .>  is  ca.pahU'  of  meet  ing  l  lie| 
I'M raoridiia ry  ta.sks  wliicii  it  V'.lll. 

I  kely  face  a.s  a  result  of  Ihe  war.  I 
■'■rrafflc.  results  for  the  ye.ar  1939 
ran  be  considered  reasona.lily  tatis- 
tai'tor.i.  Preliminary  figure, s  tndi- 
r.iti'  ibat.  Iho  gross  revenues  of  the 
I  ariadian  Nationa.1  itailvvays  ■will 
r  .\cecd  t’ftO  million  ilollars  for  tlie 
lirst  lime  since  P'3I.  Ihe  reces¬ 
sion  in  busiiic.-.s  activity  whirl)  de¬ 
veloped  in  i;i3S.  coutinned  in  the 
railv  iiionihs  of  1939,  hill  was  fol- 


New  Industry  From  Europe 
Is  Brought  Into  Quebec 


bielmle  prodnciion  of  e  '! 
fl'ovakb-i  I'l-  I’olnnd,  ■.<  ' 
til  s  liav  '•  now  been  mini 
b.v  I'll'  I, lis'  rji' bill  of  I  If 
!  i  a  I  ;ii  n  j,  r-  d  ni'l  ion  lia ';  I 
rom.iaii'  III  sli.glitly  ov 
;oii  .  'j';m  .la.iiiviiesr  ;  i< 


V(hen  preparing  your  Will, 
remember  to  tell  your  Lawj 
yer  or  Notary  to  name  us 
your  Executor  and  Trustee. 
We  will  preserve  the  Will 
in  our  vaults  until  required, 


Tbrongli  i.Iio  efforts  of  ilin  <le- 
pariinent  of  d"vclopiiif'iil.  .^Iiawint- 
'  gan  Water  it  Power  f'o..  a  new  in- 
dnslriiil  cnlei|irisc  has  bern 
I  hronglit  into  the  iirovince  of  tjne- 
I  licc  with  the  eslablislinient  at 
i  T  horaso  of  a  plant,  by  two  Kiiro- 
poan  iiuiniiracturers  for  flic  miinn- 
faettirc  of  icnnis  and  badminton 
raciiiP'ts.  and,  iili imtitcly.  skis  tind 
otlicr  sporiiim  i'(|iiipnieiil. 

Tills  new  <  ■iiiiadiiin  enterprise  re¬ 
sults  from  I  be  meciliig.  in  .Montreal, 
of  two  1  :nro)iciiiis  of  different  iia- 
I  i' mil  I  it  in;;  and  widely  diffi'reni 
rplll'i'e-:  of  business  .Telivity,  vvlio 
have  I'oinh'iK  d  ilieii  ;  eparal"  know - 
ledge  lo  fonml  a  new  l.niiiiiess  in 
vvhai,  lo  them,  i.-i  a  .-Iraiige  eonn- 
in.  j 

One  of  the  ji.i  rl  iier.-i  i.s  .'.lexis  It; 
Andreef.  wlm  vfas  jiar:  owner  of 

ManiU'aetnre  Ip'l.ge  de  Kinim  II' .  r  , 

iMniinfacinriiig  p'lMii  in  I’.rnssels,  ; 
Relginni.  .iinl  i;iinin'!  ••  .;  I  ,'0;'  ' a 'i.  j 
owning  retail  .nore.-,  in  I'.el-iiiin. 
The  other  par'iier  is  I 'r.  Kiiil  t  k  n  ' 
terky.  a  premiiieni  baiil.i  r  of 
Pra.gii''.  <  zeelioslovak.a 

'J’he  new  firm  i.--  f'v;,irlid  t,i 
shortly  collinieliee  prodllel  ji  ,;i.  I 


;'.",vn  little  ehiitiL'i 
i'i."i'  ,\::irs.  Gxae'  d: 
!>"f  n  iiv  iiiitili!''  fo'-  ■ 
'"mi'''iei:t  authoriiie. 

;!  the '  steel  ii:'i"i  ;i 
'la'b  il  C.dfm.Oim  i :  i' 

■  'i|imI  lo  onc-Iiiilf  "I 
i'.riliiiii. 

e  (  \ pa  11.  ion  of  tb" 
Il  bi  Mien',  years  bio  : 

I  "111  i-ilmlcd  II 
il'  i  ••;:  of  iii'onl  tinn  "m. 
m;  I  I  lio-.'slova k III.  f 

I  mm.  I'  ml  Poland  i ' .. 

I ;■  iinv-  has  ib  i  . 
dd:  •  .1  1;  I !  1 1 ,  mi  I  lien  . 

■I  I -n.'  i.n  increase  (p  ;■ 
•elit  Tills  comiinr; 


EiR  HLRbLRT  3.  liOLI 
President 


r.  G  DONAbOE  'M 
Vlce-Preslder.t  and 
Cienernl  Msnnae.- 


MOPFIS  W  WhlEON 
Vice  Presl. -tent 


figlll' 


Montreal  Trust  Company 

511  FL.ACE  n'AFME5,  MONTREAl. 


■estorat  ion 
'ranee.  1?er 
.  I U  iiig  fie 
■orle'li  in!' 
mporiiini  • 


FAX  TORONTO 
ST.  Nm.D. 


b.'-ND-^K,  F.N! 


F.OMCrtT'd'fi  VANCOrV'EB 
KA.FSA't,  RA'riAMAS 


THERE  is  a  vast  difference  between  the  Canada  which  now  greets  1940 
and  the  Canada  which,  twenty-five  years  ago,  greeted  1915.  In  those  days 
Canada  was  a  nation  with  a  great  dominating  industry — the  production  of 
wheat.  By  1915  the  grain-growing  areas  in  the  Prairie  Provinces  had  been 
enormously  extended  and  Great  Britain  and  her  allies  afforded  Imn"' 
overseas  markets  for  Canadian  grain.  The  national  income  rose  ■ 
trade  increased. 


TWENTY-FIVE  YEARS  OF  GROWTH 


MINING 


r'liiincj  1915  and  th«  years  iniinedialely  foUow- 
iiuj,  rvmsiderahlo  impetus  wa.s  given  to  llte 
(levlopment  ot  many  other  Canadian  resources 
<is  overseas  orders  were  filled  for  mumtion.s  and 
oIIpt  war  supplies.  When  the  war  terminated, 
t '.inada  was  determined  to  continue  the  develop- 
iip'hI  of  her  natural  and  manufacturing  resources 
rind  planned  to  consolidate  and  to  greatly  aug- 
1)1'  111  export  trade.  For  it  was  realized  that  only 
tluoagh  export  trade  was  if  possible  for  Canada 
to  i'Gcome  an  industrially  great  nation. 

For  twenty-five  years  tltis  expansion  of 
iiifiustry  by  the  promotion  of  export  trade  has 
continued  until  the  value  of  trade  with  other 
countries  has  increased  1 13  per  cent. 

At  the  beginning  of  1915,  the  annual 
n  ’-'ijiue  from  export  trade  amounted  to  approxi¬ 


mately  $453,000,000,  while  al  tii-‘  i  .  ^.mmug 
of  1940,  the  annual  revenue  lias  iiseu  to 
approximately  $969,000,0CKJ 

During  this  twenty-five  year  period,  the 
deposits  in  Canada's  Chartored  Banks  have 
grown  from  1,003  millions  of  dollars  to  approxi¬ 
mately  2,407  millions,  or  1 40  pet  cent,  increase. 
Meanwhile,  the  population  ol  Canada,  in  esti 
mated  figure.s,  has  grown  from  7,880,000  to 
11,300,000;  an  increase  of  only  43  per  cent, 
or  thereabouts. 

Statistics  show  that  the  nahonal  Income 
rind  per  capita  wealth  have  both  been  greatly 
augmented  dunng  the  past  quartet  century 
ond  Canada  may  rightly  be  ptoclaimevl  a  rich 
ami  prosperous  countr/  with  a  still  greater 
future  now  unfolding. 


Vl:iii-li  1'i99.  Jinn  un  .'vpni  ist  pn.' 
-oiiu-iT  MPivi'-i'  vMis  hegint'  I'l'ivvrf'i 
iliffr,  piiint-^.  On  .Inly  Ik.  I9::9.  ni 
.-iililitiiiiiiil  servin’  vvjis  cst.-iblishn 
iKtw’i-n  Vlenti'fiil.  Otta-vvji  ami  'lor 
With  i.ho  furthi'i'  '-xtcnsioi 
.-111(1  I'xprrss  srrvin’  t< 
vt(in('li)ii  on  N'lvi-mhf.r  1st.  Um  An 
l.iiK-s  hpcinni’  riiins-' 'a niidii.  in.  iac' 
lit  vvoli  ns  in  naiiio.  'I'ho.  riiUis-Ciin 
iiilii  .\ii  Gint'S  rb'ot  now  ronsjsts  (•! 
liT  I  oi'kboni  ■'l-’oiirtoons’  vvbic  i 
make  thr  Vannin v’l-Montroiil  Irii 
in  !,">  hours  incluiling  slops  anil  tlu 
Mnal  1  ra l-.'IolK'On  lap  in  3'/2  ho'ir.'-i 
I  lie  w  hole  route  covering  neiirly 
.-,(111  miles.  Till'  liotenlial  valnv'  "f 
I  be  r.i  '..\.  services  w  as  einpba.sizeil 
liv  tlr'  inangiiration,  in  Aiignsl.  "I 
liiiperiiil  Airways  i  rans-.Vl  la  nt  i< 
maii  ^erviee.  w  lien  Ilriiish  mail  w  as 
'Cceivid  in  Vaneniiver  only  .vllionrs 
alter  leaving  Soiltiiilinplon.  I'l"' 
e\|ieiimenli)l  fligbls  of  tile  iriins 
Viliiiilie  servii-e  have  lir'en  <li.-ie()ii 
tinne'l  for  lli>'  winter  season. 


AGRICULTURE..' 


LUMBER  &  PULP 


EXPORT  TRADE  THE  KEY  TO  CANADIAN  PROSPERITY 


RAILWAYS 


Criti.'ida's  fortunate  position  today  as  a  mature 
industrial  nahon  is  enhanced  bv  the  fact  that 
Ip'i  -yeographical  situation  enables  her  to  be- 
coii'e'  a  great  interior  stronghold  of  th<»  British 
s-ir'em.  From  this  time  forward,  Canada  will 
v. I'it.'.inly  be  developed  as  a  strategic  supply 
1  '  e  for  tho  British  Empire  and  friendly  foreign 
n.’ii'ins.  Efforts  of  the  past  to  foster  trade  gewd 


will  abroad  (while  developing  resources  at 
home)  are  likely  fo  bear,  in  still  greater  abun¬ 
dance  than  at  present,  the  pleasant  fruits  of 
Canadian  prosperity,  providing,  of  course,  that 
Canada  continues  to  promoto  friendly  trade 
relations  with  other  countries  and  preserve.s 
the  name  "Canada"  as  a  symbol  of  honourable 
enterprise. 


CONSTRUCTION 


£S^!STANCE  AND  INFORMATION  FOR  CANADIAN  EXPORTERS 


h  ;  .he  privilege  of  the  Federal  Department  of 
T,.  .ie  and  C'ominerce  to  ^ervp  as  trade  pioneer 
.u;d  'o  assist  the  C-’anadian  exporler  in  locating 
or  '  labie  markets.  I'cllowiiig  the  plan.?  devel- 
oi'c:!  many  years  ago,  the  Department  through 
iis  Irade  Commissioners  contacts  thousands  of 
p^t:  ms  abroad  who  are  likely  to  be  interested 
m  p  trehasing  Canadian  commodities. 

^t  Exhibitions  and  Fairs  of  any  importance 
in  e'her  countries,  Canada  places  exhibits  of 
prin  ary  products  or  manufactured  goods. 
Advertising  is  also  employed  to  spread  know 
ledge  of,  and  increase  demand  for,  the  products 
our  Dominion  has  for  sale.  In  recent  years, 
thes'’  activities  have  led  to  the  establishment  of 
traefe  conn'i'ctions  whereby  many  millions  o( 
doll  .13  worth  of  new  business  has  come  to 


Canada,  creating  employment  and  prosperity. 

In  the  proportion  that  Canadian  products  are 
sh'ppevf  abroad,  so  will  the  development  of 
home  resources  proceed.  National  growth, 
economic  strength  and  general  prosperity  are 
so  closely  connected  with  big  export  trade  that 
Canada  should  be  united  in  a  loyal  effort  to 
build  up  the  demand  abroad,  for  her  many 
products.  The  stati.stics,  data  and  up-to-date 
information  required  bv  those  interested  in 
export  trade  are  procurable  by  writing  to  the 
Department  of  Trade  and  Commerce.  All  assis¬ 
tance  po.-iisible  will  be  cordially  given  to 
Canadian  business  men  to  enable  them  to 
e.stablish  new  overseas  trade  connections  and 
to  ascertain  where  and  what  markets  exist  for 
the  products  they  have  to  .sell. 
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Ibr.i'.  '  r\pt  tiditni  i  ■  to  fPr'M'i'  Ibr  i:i 
I  I'fPasrd  prodtiri  nil  net  i'p  t  y  to 
j  mrrt  ibo  drin.iml  foiinr!'!.'  fillrd  b.\ 

I  .mno;  I'.om  lit:  on  tUilr-  .  r.m- 
:  Mmied  tiiarkrir.  i".'  a-sai'id  fr-  a 
fi'.l  ■amablr  p,  riod. 

!  \m  I  Irii i'« ■  I’ds'i'll  I •. rt'Ci Ill's 

Inflinto  l.lllruu  llir  I  ill^iliiiiil  lilii^» 
|■oronlo  i;  '  M.'i'K  mi  non  iia  ■' 

iiron  elrrti'il  .r  li  ni  'or  of  I'lriii',' 
Ml."rll  Mill,  to  Sltnrrd  T’PU'f  \V''iabl 
"bo  lias  rpslciird  to  an  int  artix,  | 
sri'iicp.  .Mr.  Mm  i\ ■iui'HI  "as  fo.iiK"  1 
I,'  .snips  niana-i'f  of  lindso  '  Motor.'  j 
o"  ('ai)adi.  Idil.  l''len'y-lb.s.sp]l  lad.  | 
b.a.s  rptirecl  Ibr  ft.tbm  of  serial  dr- | 
biMUtirps  due  li.-i'Ptiibrr  I.  IPt’.p,  and 
now  lias  ^.ir.niiii  of  inese  ilehrnnirrs 
onistntifiiiic. 


Net  After  Cliargcj  Reported  Up 
at  $1.75  a  Share  From  $1.41 
a  Share 

.\i  '  inronip  of  lim.iin  nn  Odrloip 
..  I  Mio'i Mini  I  'll  .  I  .Ml.,  for  I  hr  fi;-. 
1,1 1  ;  tl  "  r'lde  1  (1',  :.  1.  I :if|ri' 

M !  I'lia  i';:r .".  >  I  ..'L' I  .S7T .  ii|iialio 

'•i  I  7  pi'f  ..'ir  f  r  on  l  h  •  i  o'lunon 
■  Ml  I'll,  a.s  roiii'p.i :  I'll  uilb  ft'iS7.t''d. 
or  .'1. 11  a  ''bar.'  for  the  prrrrdina 
vrar.  a::. I  tf  I .  I  ;S.'id<.  or  ^M:  7 
!  .sbarr, 

( )i \  iilf  n  1  ps .'•tii'  ii; s  oti  I 'ir  out 
tur'in.t  7"i'.i  I  f'  >liarrr  of  ('nnr.iion 
■tori;  "Pt"  IM  'ib  ii  share  In  111"' 

I::'p.st  fisi'M  year,  it  15 1 . i L'l'ii'iiin,  tii’ 
.''l  o'ii  .5  I  .O.'.i'.iitin.  or  SI. all  a  saarp.jlbp 
prp\ ioii.s  'Par.  Snidus  enrnint'.s  en¬ 
abled  iliP  dPrIaratlon  i  f  a  dividend 
of  son  .IP)  lahoiil  SI. 24  a  share!  on 


I  llir  sn.non  .'diairs  nf  il  '"i  :  '  il  tdork. 
j''liirli  rank'<  for  di'idriils  after 
M.iiii  a  irir  ■  bas  bren  pa'd  on  Ibr 
! '•oiniiio:i  for  tlir  .' i  i  r  rmii-;)  (.irlob'r 
I  Mi't.  Iii::7. 

Dpi  f.llilip  pro:  i.'-i  I  o.-ir  to  $l.b27. 
Mb  in  1  b  ‘  lali  -1  .'  i  ar.  tip  frinii 

Mb7.!il.  "bill'  iiuot'Mnini  Inronir 
v.tis  .'sPM.M.;.  lip  fri'in  S7,||  ):;).  ..\f 
irr  all  df  liaaMons,  carntbl  sui'idiis 
■use  fir;ii  It  I  I'll  '  ,lM  li  In  S  I  ,ll!l!l,  1n2. 

Cr.f. Pill  a:.s"i."  as  al  Del.  iil. 
I'lt'.b,  loi.'lit'l  S'-’. 171. IIS  apai'l  frinn 
:■  rriir.l  ie  al  ro.  l  of  S  I.S.'o.  I  lib  I  a  |i- 
i  .ot.  iirii'  mark  I  itMiir  S.'i.niS. 
ii:;'ii.  as  lomparrd  wiib  I'llrrmi  lia- 
idMMfs  of  O'l!.''  .V'f'ii.L'fl. 


EVERY c-p('''.t 

“ CRft V  ^ 


ROCKt^i. 


reueej  -  l/’S  ei  mounlim 

(irM|  «»«ms  '  akAttnq 
■  iiritibi  tidiiin  anowaho^ii  1 
l-'^iie  <*nd  the  un«utp«s«ed 
hiippiuii'v  ul  th«  Inn  Overnidhl 


V\iit».  irfUy  (oi  loldexa 

C'«v  Ketk*  tmn  •  S(.  ievil*. 

•  Meet*  •>  fvfl*  Sk*  Sek*! 


ON  iMn  tJiM,  roitvttd)  ito\iti» 

.1.  II.  X'.iii  S'l  kels  ha®  bepii  clrri- 
ed  lo  Mir  Irnti'd  o'  ili-eriors  of  Ini- 
tipi'ial  ■|■ob,;^l^.l  Mo.  of.Maniuli.  Ltd. 
'I'lip  n?"  liii'Pi'ior  Iia.s  lieen  ronnert- 
f'll  "iib  Mie  ir.aiiiifaelurinp:  ileiiart- 
nieiii  of  Mie  aoniiian.v  for  over  2>'i 
.'pars  and  in  lepeiii  .'ears  ba.s  been 
faeiory  inanaper. 


I'tnuif  01  TIM  I  OI  l'K\IKli:s 

lirpma.  IMltpill  of  ri'nlial  rler 
irir  sinliom  in  Mie  (’ra'rie  pro' iiirrs 
I'lnrin.p  the  lust  len  m.iiub'  i.f  lb  ■  .'ra 
I’ltidiril  I  .TS7..‘'o0.iHia  kb>"atl  b  mr.  . 
rompared  "ilh  1  .li.-iri.lie.S.iMMi  in  tin 
rorre.spr.iiiin.is  I'Pi'iril  if  las!  .'rar.  ’I'll" 
ilail>  a'praae  for  I!iM!i  of  .■■..SS(i.(ii..i 
k."  b.  rompares  willi  r.. ITT. ana  f  .i 
MI.IS. 


tons  ' 

I.ilis  "Ml.-  'i 


il  -'f.-'ed  •" 

.  -il  ."''il  ')mu 
.I.;-'-!  T'T.TsI 
,'!id  it:.''-:! 


Birsiness  in  f^he  West 


W--l<l,v  R-poit  of  thr  Manadiar.  Crrdil 

.Mrii'n  a  ru»l  Asset  in tion. 


U  iniiilK'i:  Wheiirsab  f  roi  r.-i- 

'■.-  .I'-  i  :'  rood,  "iiti  I rn m I,-, f  tnarit 
slco"  11  o'lr  la's'  'ea:  to  iia'<'.  I'rii.i, 
coll  I  f  I"  lone:  '  and  toiaire..  I'nes  fa  ; - 
I'  eMKii),  Ko'.ts  amt  '-!.oe:r  d  '  r'O'i'l'' 
ap'f  •■b.itb'nr;  ta.ri;.  st'.r.ri  Kn"  co'id? 
.--riles  sI’jrliMy  iin|ii'0'.ed  o\e;-  la-t 
■seek.  Ma'dwaie  ami  pa-n'  salf-.s 
ao'im  Ihe.  same  a-  I;,  ^l  'Veek.  A'ilo- 
inobi-r  a reps'M. t'v  snior.  iM  cimi. 
Me-olinr.  op  and  Kre.''ie'''  sales  ahont 
Mie,  sapif  as  las’  reek.  skales  of 
p''lliib!nc  .'abd  betiilrc  Mjpplies  fa'irly 
Koorl  lletaii  'rade  lather  rjuipl  as 
reimpareii  "  ih  ias'  "pek.  <  'dler- 
linns  fa'-ly  {:ei..d 

hl'-gliUl  U'rioie'ale  iiTeieer  cs  f^lj- 
r>i  ,v  RfMrfis  fair  (lard'vare  pijiei.  fje- 
ta.il  ti'ade  con'  'all'  \e-y  slow  dtje 
to  the  usual  a'  er  i"h’'is'nias  Kliinri'i. 
I  I'lllei'i  iop.s  fair. 

MiH'se  .Ifln  —  Retail  hard'-vai®  h-isi. 
pfit  <  rv  stood,  sho'.'-inr  tnip,-'.!' e. 
me  rii O' er  the  ]!>3.s.r  fe.iv  years  W  hole, 
sale  hardware  Mbr’simr?  i-ade  E'.'od 
and  Elb'uvinE  iripro\ pi-peni  o'o-  las- 
sear.  WhoJesaiP  and  roiail  pforer.ps 
EOod  and  irnpi'iveri  ovpr  last  .'ea-. 
<  rdlperlonp  fairly  eoo'I. 

Sfl.skatnon  Wholesale  eroeery 

s.aies  fairly  good.  Hard'va’'e  and 
pain'  sales  ahont  the  sajne  as  last, 
"rek.  Dr'-  ttooris,  rlnlhinE  and  boots 
.-.nd  .shoea  f.-Mrl.v  .cood.  fin.soline,  oil 
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fairly 

■  good 

IlPtal! 

raw  < 

'  illyp 

;  .'in? 

fair 

(  alKRr.s  Rot.ad  hij'^ines-  Eeper. 
all'-  mpprienr-iPt:  the  Usual  sdump 
a'te-  the  Mhnsfmas  shoriD'nc  'whieh 
repo-ts  irdiea'e  ip  the  lareer  rifies 
"a=  in  nian.v  lines  anhat.anMa.ily 
liiche.j  ‘nan  duritie  the  aame  period 

last  year.  '.Te-nharits  'p  eou'Df'.ry 
towns  'however,  -were  a.d''’ersel.y  af- 
fpefpei  by  nriilij  we.at,her  and  snow- 
leas  htEhwa'.s.  All  »)ther  lines  are 
ceperall,'  moderat.clv  active,  Mol'oc- 
lions  as  vet  from  result  of  Chrisl- 
raas  business  iinsat1afaet,orr, 

Kdnionton  —  NX'holeaals  an4  r<siall 
crorprv  sales  faJrly  (rood.  'FYuif. 

I'onfeeMonerv  and  tohaeco  lines  fadr-  ' 
iy  Eolid  Hardware  sales  fair.  Ml'ith- 
;n£  and  dry  goods  tales  about  '.he 
samp  as  last  wpek.  (.'uriepi  collee,- 
'.lons  fairly  porid  hut  old  aceoutlts 
rlo'i 

'anc'uirer  M'holesale  trrocer: 

am)  nipat  salp?  fairly  (rood  Whole- 
sain  dey  goods  and  einthine  lines 

fairly  good  and  improved  over  last 
.'•ear  to  dale.  Fruit  auid  confectlon- 
ff.v  I'nes  fair.  Hard'vare  and  elec- 
iriral  n.ppliance  sales  fairly  good 
i.ia.'johne  and  nil  .sales  continue  quite 
good.  Radio  sales  fairly  good,  '  ol- 
lerlions  generally  fairly  good. 


A  Financial  Newspaper 

and  its 


\V ar  Brings 
New  Problems 
for  the 
Investor 


j  It  IS  eJouNtf III  if  tiirrr  ever 

Has  hren  n  time  wlien  share- 
liold^rs  and  investors  have 
!)®en  faced  v\ith  nu>i  e  per- 
*  plexint:  conditons.  True,  the 
!  riiiUs  as  compared  with  the 

I  1  .  . 

I  li*sl  war  appear  to  have  been 
minimired  hec.iuse  of  thr  lony 
period  of  expectation  and 
!  prep.aredness.  Rvit  the  devel- 
i  opments  of  the  future  —  which 
I  •ntail  lioth  risUs  and  oppor- 
I  tnnities  —  .«ho\i!d  he  cl.oselv 
followed  hy  those  who  would 
protect  themselves  ai^ainst 
losses  and  share  in  these 
Ifains  which  undoubtedly  will 
attend  the  activity  of  certain 
industries. 

1  here  are  a  great  many 
qiie'stjon.s  willi  which  invest¬ 
ors  are  fared  questions 

which  The  financial  Times 
will  endeavor  to  answer  to 
the  advantage  of  its  readers, 
fliat  is  the  thiel  function  of 
j  I  he  National  Newspaper  for 
Investors  for  over  twenty-five 
years.  It  is  a  function  which 
has  become  increasingly  im¬ 
portant  und^r  war  conditions 
as  those  responsible  for  its 
var;ous  news  and  advisory 
services  well  realize. 

Jh  e  Financial  limes  will 
also  be  provivling  factuai  and 
interpretive  news  of  all  thr 
political  and  economic  e\rnts 
arc!  deveiopnienls  bearing  on 
trade,  production,  ta  xation, 
finance  and  business  condi- 
tion.s  generally.  Series  of  fea¬ 
ture  articles  now'  appearing 
include:  "VSestern  Oil  Com 
panies,  *  “Corporations  On 
Parade”  and  “Canada’s  Pro¬ 
ducing  Mines.’* 

Such  series,  together  with 
periodic  reviews  of  industrial 
groups  of  companies,  provide 
readers  with  a  comprehensive 
background  nf  the  corpora¬ 
tions  where  securities  are 
available  to  the  public.  And 
of  course  developments  bear¬ 
ing  on  tbe  marUets  for  gov¬ 
ernment.  munieipal  and  other 
publie  bonds  and  debentures 
are  also  clnseTy  followed  from 
waeU  to  week 


REGULAR  READERS 


A  Financial  Newspaper  will  always  be  best  known  for  its 
services  to  its  regular  readers.  The  Financial  Times  lakes  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
in  regard  to  financial  and  economic  developments  and  public  affairs 
in  serving  the  business  and  industrial  community  and  investors 
generally, 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  are  typical.  They  are  entirely 
voluntary  and  many  of  them  indicate  the  high  value  placed  on  advice 
and  suggestions  given  through  the  “Hints  to  Investors”  department 
vrhich  is  available  to  all  regular  subscribers. 


Would  Not  Be  Without  It 

LONI^ON.  ONT. 

December  30.  1939. 
I'.nclo5ccl  is  c  heque  lor  $3.00  for  another  year  subscription 
i'll  1  he  I'lnancial  limes.  J  have  iTeen  getting  it  for  some 
years  and  would  not  be  williout  it. 

James  McK, . 


Service  Appreciated 

WINNIF’F.G. 

March  I  5th.  113'' 
\ni  III  re<  eipt  oi  your  letter  of  Mnrcb 
7th  with  reference  to  »tock  iu  the 
^  ompany  and  wish  to  ibaiik  you  \^r\ 
kindly  indeed  for  thi*  very  excellent  re 
port  and  r  an  a.^surc  you  it  i»  appreciated 
3  ^rv  much. 

K.  r.  M. ,  ,  .  .  . 

★ 

Sound  and  Profitable 

NOVA  .SCOTIA. 

FVhruary  7th.  I  HI 
I  hmr  lound  your  advice  in  the  pa. I 
.u'ind  and  profitable. 

B . 


Resrular  “Hints”  Reader 

.\(3V.A  5CO  Tl  \, 
Inly  ird.  IHI. 
1  al'vay*  read  >*c»Lir  "I'init.  to  In'r* 
r*.  nrticle*  anil  attach  ccni'irlerahle  ini 
irtance  to  thom. 

Mr..  ( . 


Useful  and  Interesting 

.\1  Wl  i'OR  \. 

Octr.her  1 I'i’" 
ila'e  been  a  subscriber  lo  your  i>a)>cr 
luat.v  year,  and  ha'e  enjo'rd  it  'crv 
much  both  from  an  intercting  news 
standpoint  anri  aLsn  Irom  an  investment 
experience  which  "'e  rei-ri'ed  on  ihe  ad 
■  ■<*.  jji'en  111  voiii  inve..tor.’  (  oiumn. 

1 1.  K.  S . 

it 

Lo.sl  Without  It 

NO\  S  .SC  OI  l'N. 

(October  )lh.  I ''FI 

.^orr)  lo  huxe  n\ ^ rlook ed  thj*?  ^ijh^<;r«|) 

tinn  «o  long,  'imir  paper  i*?  nil  il  purport* 
tn  he  in  giv.ng  sejvne.  |  Ahnuld  be  |o«t 
withfiut  it. 

W  .  I).  M . 

★ 

With  Great  Interest 

I  OKO.N  1  O. 

.SeptPiiibei  I  'MO, 

\hhough  I  Ain  A  comparatively  new 
t’lh^cnh^r.  I  have  fftllowerl  your  ‘‘Mini* 
to  lnva*tor*  3'’ith  a  great  deal  o(  inter 
e«t  during  the  pa«t  few  weeka. 

K.  I) . 

★ 

Liked  in  England 

I.O\I30N  (I'.NCi.). 

*t  I  fttli .  I  ‘M 

.\*  regula;  *uh*riiKer«  to  yonr  niter 
•‘•‘mg  papar.  we  afioulrj  like  to  congrafu 
]pfe  you  on  the  general  excellence  nf  it* 
content*.  \X  e  finr]  it  extremely  uaeful  and 
intare*ting. 

M  A  (  o  .  I.td . 

★ 

A  Welcome  Visitor 

IIKIi,  (Oil  Mill  A, 

fM-if  jiHpiT  IS  ccrlainlv  ii 

.Mfpltlv  vinitor 

\X'  N  MhcN.  ,  .  ,  . 

■* 

Couldn’t  Be  Without  It 

NOVA  .M  OII.A, 

li^erenihfir  ,  I  'M 

vhIu«  tb«  ad\i<e  and  opinion*  in 
VMt||.  paper  much  tlial  although  tinieK 
aie  not  like  they  userl  to  be  we  ktili  feel 
lannot  affrtrri  to  be  wltboijt  it. 

I  \x . . 


Finds  It  Very  Useful 

ONTARIO. 

October  27,  1131. 

1  would  just  like  to  take  thi*  oppor 
tunity  of  -xpressmn  ”"r  appreciation  of 
'o’jr  valuable  paper.  I  r.on»ider  it  one  of 
the  best  financial  papers  m  Canada  and 
It  I.  indeed  very  useful  to  ns  in  our  in 
'csi  merit  department. 

O.  K.  M . 

★ 

Reliable  Advice 

.'^ASKATCHEWA.N. 
jiine  30th.  1131 

i  '  hose  because  The  Times  re 

peatedly  intimated  that  the  mine  niav  be 
'lime  H  yreat  mine  and  I  have  found  such 
advice  from  1  hr  limes  to  he  reliable. 

Ur.  ( . 

Wants  Another  Like  It 

QUEBEC, 

.lune  I  4tli.  1151. 

a  suh.crilrer  to  vour  very  interesi 
lUE  and  uselul  linancial  lime.,  I  vvinilil 
I  );r  lo  siih.i  rihe  to  an  American  werl.l' 
hnancial  paper  similar  lo  your  l  inancial 
I  line.,  al.o  conrainmE  a  ser-tion  of  Mints 
to  lii'estors.  with  the  privilege  of  ad' ice 
on  American  in' e.trnent.s.  especially 
bonds. 

In  orrier  words.  I  would  want  to  sub 
SI  iihe  to  a  financial  pa)ier  identical  to 
the  I'lnancial  Iinirs  rxcejrt  that  it  would 
Ki'e  advii  e  on  Aineriran  finances  instearl 
'll  <  aiiarliaii. 


Service  Worth  Price 

MK.\I('(3. 

April  24ih.  1 1 51, 
I  "'ish  to  st.ste  that  as  usual  I  have 
tieeii  '-ery  pleased  with  inv  paper  and 
that  yoiir  I  lint.  .er'-ic*  ajone  is  worth 
the  siibsc  ript  I  on  price  and  more, 

F.  I . 

■* 

Reliable  Information 

MOM'RF.AI.. 

April  24ih,  1131 
....  I  hank  ing  yntt  for  your  aIwaxh 
r^liiibU  info  riuRtion, 

III.. . 

'k- 

Always  Reliable 

MUN  I'RKAI.. 

April  I  3ih.  1131. 

I  have  always  valued  inroriiialioii  re 
1  eived  in  vour  )ia|rer  lo  which  I  have 
lieen  suhscrihiug  for  several  years  past. 

.1  R  A.  ....  . 


Wide  Grasp  of  Conditions 

ONTARIO. 

|•'ebruBr\  bth,  1131. 

I  read  your  paper  with  wide  interest 
and  think  that  your  I  lints  lo  Investors  ’ 
column  is  particularly  good.  Ihe  an* 
wer.  are  quila  evidently  baaed  on  a  wide 
grasp  ot  (  anadian  financial  conriition. 
and  a  kno'vledgc  of  the  securities  dis 
cussed. 

MR . 

■k 

An  Investment  of  $2,500 

ONTARIO. 

lanoaty  I  4th,  1131. 

I  hank  voii  very  much  for  your  tnl"r 
mation  re  investment  of  $2300. 

H.  M.  C . 

■*■ 

Subscriber  of  20  Years 

.MONTREAL. 

January  ^th.  I'M'*. 

Ma\r  bc^n  a  subscriber  to  your  pn 
per  for  about  twenty  vear*  .  .  , 

J  r  P . 

★ 

Advice  Appreciated 

O'lIAWA. 

January  *hh,  I  9 

i  bank  you  very  much  for  the  infor 
mation  and  advice  you  have  given  me 
toncerning  iny  investment. 

-S.  5- . 

★ 

A  Very  Fine  Paper 

MAS13AC1  lUSE'I  I  5. 

lanuary  8th.  19  31. 

In  any  case  may  I  say  that  I  do  enjov 
your  very  fine  paper.  The  Imanr.ial 
I  iines  IS  read  and  reread  w'ith  great  in 
tere.*t  here  and  then  pas*ed  on  to  friend* 
who  al.*i»  enjoy  it  but  lack  my  enthu 
*ia«in  for  (  anadian  securitie*. 

1 1.  5.  A . 

★ 

Thanks  From  Ireland 

MI'.I..I'A5I  (North  Ireland). 

January  4th,  I^V>. 

r.nclo.*ef|  please  lind  cheque,  >alue 
three  rlollai*.  to  ro\er  renewal  of  mv 
Nearly  *ub*cription  for  Ihe  financial 
I  iine*.  .'\rn  glad  to  have  this  opportunity 
nf  extending  to  you  .sincere  good  wishe* 
for  a  I  lappy  New  't  ear.  and  aUo  to  ex 
press  my  hearty  thanks  to  pron^pt  atten 
tion  given  all  of  my  ertquirie*  and  regti 
lar  mailing  of  y)aper.  May  your  valuable 
journal  continue  to  prosper  and  fulfil  its 
most  useful  office  in  the  realm  of  fin 
ance.  .\gain  thanking  \’ou. 

A.  I . 


Reads  It  Every  Week 

ON  l  ARIO. 

January  2 nd,  1 1 5 1. 
I  read  tbe  I  irnes  every  week  with  very 
f.iticb  interest. 


Reader  of  Many  Years 

NOVA  .SCOTI/V. 

lanuary  2nd.  1131 

I  hava  haan  a  sub.cribar  (o  j'our  vain 
nbla  papar  for  many  )-ear*  and  hava  pro 
Iliad  cnnsidarably  as  a  rasult  of  your  fin- 
nni  iai  naws. 

E.  VF  r. . 

Valued  Advice 

MONTREAL. 

August  7th.  1131. 

W  ith  many  thanks  for  valued  advira  in 
tha  past. 

R  M.  .  ,  ^  . 


MONTREAL 


CANADA 


TORONTO 
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DOMINION  BRIDGE  \  p  p]  |  o  O  K  O  U 1' 

DCDADTc  nenp  in  i^uuivu  u  i  | 

aLlUllJu  UlVUr  111  ..  r.om  j-age  I)  !  ConHnued  Upward 

YFAR\S  FARNIN(lS  “^‘“"'^iMovementof  Pnce* 

■  U  LirllllllllVJU  III  (■oiiii'lit;u ions  aliciidani  uiion  uf- ; 

‘  ine  gsiieiiil  wliolesaie  l•olllllludil v 

- -  Uo-wiir  1 1  nii.sit  loll  to  iifiaop-lline  .  ,  .  , 

Net  After  All  Charges  Equal  to  working  and  living.”  moniuef  to  SJ.J  during  tlic 

72  Cents  a  Share  as  Against  l^nrovement  m  iq^q  8*  ' 

*1  Q2  Improvement  in  l  in  the  previous  week  and  7o.~>  in 

_  Was  Widely  Shared  the  lonusponiJing  week  last  year. 

1^1  jm|^p_qq  booked  finani'ial  harkgrouiid  of  i  riio  \arioiis  suh*grou(i  indexes 

_  ihc  husiness  .situation,  S.  (!.  Dob- 1  were  as  follows,  w  iih  ilm.se  for  the 

,,  r,  ...  .'■on.  iininediate  jiasi  president  of  the '  week  in  hrackcis:  regel- 

Ileflociing  londilions  ol  (oiiipara-  ,  !  lable  products  7l> 't  iT-'ii-  animals 

live  iniciniiy  diiriii.g  the  nia.ior  pait  and  their  produci.s,  Xii  J  tSiiOi- 

nf  the  ve.-tr  in  the  struetural  steel  .-"ailable  stalls- i  fjpres,  textiles  and  textile  prod- 

iridiislrv.  . . .  liridRC  Co.  I.td.  '“'i V  l"'"- 

r-  .1  ,  .  1-1  iv..  dicated  that  manufacturers  nad  had  I paper,  k.t.l  iS.j.l;  iron 


New  G  5  VF  Vice-President  , 


‘  Ibe  general  wholesale  coiiimodit v  | 
ler-war  1 1 an.sii ion  to  peaep-lmie  .  .  ,  .  ' 

,  .  .  index  mounted  to  S”.”  during  the 

working  and  luing.  .  .  I 

week  ending  December  Jt)  from  8;M 

Improvement  in  1939  i  in  the  previous  week  and  -.Z.r,  in  I 

Was  Widely  Shared  the  corresponding  week  last  year. 

As  to  the  financial  background  of  •  The  \arious  suh-grou|i  indexesj 
the  liusine.ss  .situation,  S.  (!.  Dob- 1  were  a.s  follows,  w  ith  ibo.se  for  the 


.'.on.  immediate 
Canadian  Hanl 


.'diate  jiasi  president  of  ihe'htevious  week  in  lirackcts:  \cgel- 

11  I  .  •  .  lable  products,  7i>,ii  (7-.>'ii'  animals 

Hanker.s  .N.ssoeiation.  to- .  .  i.  .luinai. 

and  their  produci.s,  Xii.J  iSii,0i; 


iridMslr,\,  Domiiiioii  liridgc  Co.  I.td. 
iptiorts  for  the  fiscal  year  ended  Oc¬ 
tober  -3 1  St.  1113b  the  third  successive 
coni raetioii  in  gross  and  net  earn- 


a  ftelter  year  and  farmers  a  bigge.' i  t  |Oi-,0i ;  uon- 

I  ferrous  metals  and  their  produets. 


and  more  remuncr.iiive  crop,  with  76  2 


.Net  after  all  eharges  for  ,hc  benefits  to  the  whole  popu- 1  and  their  products 


non -metallic  minerals 


pei  iod  under  review  was  cutial  to  !  (S4  gV  "  The  ”  ciii^di-in 

77  cents  a  .share  on  the  outstanding  importance  of  I 

capital  sim  k.  which  compiires  wifn  '  Sta'*'-’'  i"  •  70.:!  the  week  before 

diMdeml  reuuiremetiis  of  $1.70  a  '"amtaining  the  volume  of  national  j  year  ago. 

sliaie  oil  the  issue  and  with  net  prodticlion,  it  is  important  to  ha\e  -  - 

cai  iiings  equal  to  .$1.0:!  ;i  share  for  the  opinion  of  D.  \V.  Kllsworih,  I  Optimistic  Note  in 
the  iirevious  fiscal  year,  l-'or  the  i,,,.  ,.(•  ,j,(,  York  Annalist,  that  j  M  vr 

fisc.nl  year  ended  October  olst,  1337  .  ...  1  •  INCW  I  C&r 

unltss  somelhmg  occurs  to  bring 

not  earnings  were  equivalent  to  ®  ■  - - 


chemical  and  allied  produci.s,  .  gtj.ti 
(S'!. 6).  The  I'anailian-  I’arni  I’ro- 


I  duets  index  wa.s  70.7  comiiarcd  with 
exports  to  the  Cniicd  Staie.s  m  •  jy,;.  ,|,p 


IWAR-TIME  NEEDS  LAKE  SULPHITE 
CHEMICALS  CALL  ,  REORGANISATION 
PUNT  diversion'  REPORTED  NEAR; 

Development  Mutt  Be  Conoen- 1  Plans  Said  to  Involve  Initial  Pro- 


trated  on  Requirements  for 
War  Materials 

MAY  DEMAND  ADDITIONS 


duction  of  Unbleached 
Sulphite  Pulp 

MODERATE  PROGRAM 


FEATURES 
in  (h«  January  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

FiitAncins  tK«  War 

Mininf  induttry  in  war  tim» 

Audit  of  lift  Insuraoce  branch 
«Mlr« 

T«bU  of  •icbanjtt  rat**  for  1939 
1*  r*al  ovrrt«x«d? 

Grain  trad*  term*  dtfined 


W.  I’.  IIODDl.Nd.  f.A..  con, pin, 1_ 
Icr  ami  treasurer  of  (Jeijeral  .<ipp| 


While  ilie  war  opens  up  new  mar-  .Negotiation.^  looking  to  a  capital  : 
kets  for  the.  chemical  industi  y  it  roorgani/.at.ion  of  I.rfike  Sulphite  Co.  i  '•  ovrrt*»«d? 

w  ill,  .nccordiiip  to  (if>orce  W’.  Hug-  reported  near  conclusion  and  an  an-  Grain  trad*  term*  daiinrd 

•  pelt,  first  vleo-pre.sldent.  of  Canadian  nouneement  may  be  made  before!  - 

Didu.sirles  Dtd..  if  prolonged,  make  the  end  of  the  month,  I  Pnhifahed  munihiy.  sa.oo  p»r 

for  1  educed  consumption  of  certain  Recent  discussions.  It  is  under-;  annum.  Subicripitan  op»n  to  all. 

elieraical  products.  stood,  have  centered  on  installaiion  j  ?,“"L'’la  ‘“pr  \ 

In  a  year-end  revlewr  of  Condi-  of  facilities  for  production  of  un-  t**t.*TorontoT'^’  » e  - 

lions  in  the  chemical  indiisir.v,  >rc-  bleached  .suinhite  mill,,  rather  than  I 

Hiiggctt  states  that.  In  the  past  two  rayon  pulp  for  which  the.  property  ■■^^*^^*^*^**^*****^*i 
:  decnde.s  Canada's  enormous  Indus-  at  Red  Rock.  Ont..  originally -was  ' 

trial  development  for  her  peace-  intended.  I^ier.  according  to  pres- j  i  u  ,  *  - 

time  requirement.^  ha.s  been  aecom-  ent  plans,  tnanufactiiro  of  rayon  I*-*”"'  ’’’p  amount  of  $l..iOii 


W'tires  T.imiied  who  has  been  <’lect  I'iniod  by  .an  even  greater  expan-  and  possibly  other  types  of  foilT,  '  '  .  money  earner  siipuiaieo 

ed  0  flirecior  and  vice-president  of  -"mn  In  the  chemical  and  allied  in- I  might  ho  aiienipied.  I*’’”  'CHUpp/I  ter  completion  of  the 

the  cnnipany  dustries.  .Now,  in  lime  of  war.  such  I  Attention  lias  been  turned,  for  might  not  be.  needed. 

_ '  deielopmeni  and  expansion  must  be  j  Inllial  operations,  to  unbleached  j  According  to  reports,  facilities 


d  possiblv  other  tvpes  of  pulp  money  earlier  stipulate,! 

ght  ho  atienipied.  '  !•’'«  'fi'Hiircd  for  completion  of  the 

'Mtention  has  been  turned,  for  ,  h*”"'  might  not  he.  needed. 


iiiikss  somelliing  occur.s  to  bring  I 


New  Year  Messages  li.'^^h 


diverted  from  'its  irtie  luirposo  io ,  sul|,hite.  following  the  roeent.  in-  would  be  installed  for  production 
|ii  e.sideiii  of  <  aiiad.s  Itiead  enable  Canada  to  iirodiice  largelerease  of  .$10  a  ton  in  the  price  of  of  I7.'>  tons  iinblear'ned  sulphite 


■'I  •’0  .n  sli.nin  oil  the  c’liiital  slock  about  iicaxy  cviiicellation  of  orders  ...  ....  ,  ,  ,,  ,  ,  '  '  .  .  ’  , 

I..,  ,1  siiaie  on  tuc  caiuiai  sun  a.  iContinued  from  I’tige  It  of  bread  and  cake  were  aht,\,  a  \er 

rite  intpre.ssive  net  working  cap.-  now  . .  hands  of  Auiencan  ma-  operatinc  aeo  in  the  second  bah'  of  the  ,  e.v 

.tl  po.siiion  wa.s  nttiiiitained  duiin-  utilacitircrs.  a  hi.cli  rate  of  business  on  a  prodmtiie  basis  this  month.  . .  ri,  ,.rr  viisbju  o„  r 


( ’onii»iin.\ .  !/iniited,  prate?  r'liai  salos  qna.niities  of  essontlal  «ar  male-  rhip  type  of  puip.  It  lias  l>ren  ep-  daily,  or  oO.OOO  tons  a  year. 


the  year,  change  from  That  show..  juncicallv  assured  fo-.Thc  pipe  made  on  this  new  mill 

•••<■  . . .  -  •■i,..  «n„  ne-  ™.« 

I..,-.  «■.  F.  Anp,,  ..resi.lai,  M.c  . .  Ti.l.  i,  , l,c  mPC.-.ncy 

'onipan,'.  state.s  that,  while  xoliimc  |ic  diaw.s  from  the  monthly  inven-  gieaiesi  expert, n  ion.s '' 
of  hiisines.s  hooked  during  the  .'ear  rigures  of  the  .\s- ’ 


of  broad  and  cake  \vcr<"  alH)\i  a  \rnr  timated  that  Lako  Sulphifo  ould  j  basis  of  marpn  of  profit,  this 

,  1  T  I-  r  *i  *  onrlnuaiion  of  iho  risinc  irond  produce  nnbloacbed  pulpbito  ocoii-M^oiiUi  indic\Tto  piibslanlial  earn- 

a,go  in  the  second  hah  of  the  ,'e.vr.  p.odue.Con  tn  the  Dominion  omically.  with  .n  870  spread  hetwee.i  |  ings. 

Imi  profits  weie  off  slialUl.v  ou  ,ng  f,|p  nl  ii  i/.a  I  ion  of  the  ca-  costs  and  pres-ni  pro  e.  I’tosen:  i  apilali/.atioii  Includes 


marked  adxance  in  ilo' 


ity  of  ilie  chemical  induslr,v  and. 


Sts  and  pres-ni  pro  e.  I’tosen:  ,  apilali/.atioii  Includes 

renlatixe  plans,  it  is  reported,  in  8l.7.',iMmiP  of  note,',  oxer  $.'ii0.t)''*P  of 


price  of  lloiii  anti  other  ingrediftii.s  pc^-anse  the  war  is  expected  to  aliei  volve  ,a  more  moderate  de\ clop- |  rei  ei\ ei  s'  <eriificutes  and  over  $7. 
"iilioiii  a  corresjK.mdiug  iiicir,,si  q,  ||||.,  ctiaiacter  of  the  demand,  pre.a-  mem  program  that  ha.s  been  dis- |  onu.uOo  (  lainis  ot  ctedilors,  ahea'l  of 


p-r  hii.sines.s  l.ooked  during  the  .'ear  rigures  of  the  .\s 

"as  6  per  cent  greater  ih.'in  in  the  ,  .  ,  .  ,  .  , 

l.ievious  .'ear.  mu.li  of  the  ".,rk  l"dusir.al  Coiilerc.icc  Hoatc. 


.selling  in  ices.  Dnriiig  ilip'  si'con' 
half,  lie  .sa.'.-.  ili'ideud  tirrcai.s  or 
tlic'  "Tl"  stock  were  paid  n  full 


l-ievious  .'ear.  much  of  the  w.,rk  l"dusirial  Conlere.tcc  Hoatc;.  HOOHVIi.Mt  HI'  (  \>M»\  jwcptking  .  priP.tl  was  ma.enall'  m-  ,-onVump.ion  of  '.ariems  cbemir.al 

".a  recei'cd  ten,  late  for  comple-  .M  Ihe  same  lime,  .Mr.  lOllsworIn  re- j  .Siile.s  of  i  lie  ( lood,' Ca '  Ti  i  c  A  R  iih-  '  it  easeii  ami  ilie  oitt.sUinpimg  tiopds  pforliicts  and  contemplated  clexelcqi- 
lion  ami  tliat  \,ilije  of  biisi-  gards  this  as  a  pa  ri  imilariy  diffi- ;  >mi  Coniiian.'  of  (  amiil  i.  l.iinited.  |  sliglil  I,'  t  editceil  Another  fa,  loi.v ,  to  ments  of  a  conslriirlive  naiiirn  nia.' 


en.i  facilitie.s  may  naxc  to  he  ex- |  ctl.ssed  at  \arioiis  lime.s  in  the  past,  file  capital  stock. 

p.andcal,  A  prislongccl  ronflict.  li,.,w  'I'he  id^'.'i  lias  been  to  pro' id, '  facil  fli,'  (nnnpati.'  was  declaieil  in 
oxer.  '%  i  1 1  resuit  iti  Ihe  curtaiimeni  ities  for  start  c>t  tn  *'P^UC'ti,vn  ,,ti  a  l,.anKrttptP’.''  earl\  in  I3,t,,  coine.i 


worJ\ing  cipii.il  was  maieit.Hli  m-  consumption  of  '.ariems  cliemic.al  modest  .s,'ale.  at  first,  "'itii  exte,,.  di'tpt  with  decline  ity  sulphite  prices 
creaseii  an>l  Hie  oitt.sUmpimg  tciiils  p,  or|iiet.s  ami  eoniemiplaied  develop-  Pion  of  facilities  later  as  business  ami  a  rcreiver  and  manager  v  as  ap 


iir-s  in'o.ced  was  actually  71  imr,r.,)li  period  in  "Inch  to  make  .j  de- 
,•,'111  less.  c  ■.  r 

Profit,  and  loss  account  .show.s 
I'ftiting  iirofit  lower  1,.'  $177. OdO  at  j 

.ix::7.,sti:i  while  income  from  in' csi-  Economic  Trend  Upward 
m,  ni.s  was  o'er  .$3.vtMt(t  lower  <'•  I ,  As  Year-End  Approaches 
SIP1.1171.  Despite  llic  coni fiict ion  nil  . 

Iirofiis,  m,-onic  luxes  were  about  ;  weekly  itiijex  of  tlie  D, 

8|  l.tiptpi  greater  . It.  .$l3i;.I,-,t.  and,  af-  THireati  of  Statistics  .suinn 


The  weekly  index  of  t'lie  Dominion  , 
TJureati  of  Statistics  suinmari/.ing 


i  fo,'  1333  sltow  ed  an  iticrea.sc  over  sei  \'e  an  cniirely  new  lerr  i,, 
tile  prc'iuns  'Ciir.  and  net  earnings  ti,iw  iiiiilcr  luuisi  iiiction. 

^  were  .suffieicni  to  coxer  all  clixideiid  -  - 

rcquiremeuis.  President  A.  H.  I’ar-  HIRI.IM-THN  STT'.I  1  Ml. 
'iridge  infoi ms  sliareholders  of  the  ,  ,  „  ,  . 

coiiipan.x  ill  a  letter  aceonipanx  ing  >nles  x,,lnme  of  Hut  iii„.,,ii 
current  dividend  elieqties.  '  '>■  I'"'  ,'"  "i 


llieief,jre  liaxi'  to  lie  jaisi poned. 

$  Igoroiis  nir.isiires  .adopted  h\ 
various  Ipoilies  working  under  i|ir 
direclion  of  the  fecier.al  goxeinment 


Sales  x,,lnme  of  Hurl itigl, ,.i  rei  !='l'''’t'P=!'rul  in  pre 


ami  earnings  developed  1  iider  .'ttcli  poiitied  oa  I'eb.  1,  1337. 

Corporations  on  Parade 


l,ul.  ill  1'i7,3  w.as  lai'gei  iliaii  in 


xenling  dislocation  of  the  domestic 


H'oiilinned  from  Ptigo  I) 


iptu  greater  at.  .$l3i;.I,-,l.  and,  af-  ■■'tausucs  .siiiiimaM/.mg  WTIOWI.  RI.VS 

all  charge.,  and  write-offs,  net  tmponant  factors,  rose  D'-  per,  Htin-erforri  Vhairnnn  anH 

in"s  <iiow  -I  rcdnclion  of  <  1  dll  -  'hiimg  the.  third  week  of  De-  ‘  rford.  cliaiinmii  and 

'  ,  .  .  '  .  .  c-emher.  Cains  wero  lerorclecl  in  President  of  the  (  anad.atl  National; 


,1,10  01  ihoiil  ’,(1  net  cent  -it  t  ;7 1  -  ■  eemher.  tlains  were,  recorded  in  ca r- ■  »  .inaoi.in  .xaiicinal  ;  tei  iais. 

173.  Deiiiiciion  of  divtdends  leaxes  a  lo.iuiiig.  .  x\  noie.s,ue  p.tces  ana  nans  cundii  ions  ■  ■■•fli..  ,.oiio,.i- I 

dclicii  for  the  ve  ir  tinder  reviexv  of  f'huirings.  An  appreciable  .gain  xvas '  'V*'  "f."'  ■  Hu  poiHook 

1  ,  -  .-1  ■  I  .also  shown  oxer  the  same  xveek  of  ' ’^*^*^*  large!.'  infitieneed  by  war 

'7i.,.:!l7  winch  compares  with  a  de- t ."f?  , -onriit ions  The  incenses  i 


Stainh'iiigii.  tiresidewi.  In  s|u:,'  ,, 
increased  op,'i  al  lug  costs,  due  l.-irg, 
1.'  I,,  a, i\ alters  in  |>rices  of  taw  m.i 
let  ials,  iici  piudil  will  he  in  ,  x, 


(tciolier  ::i.si,  133S.  Profit  and  loss 


'I’he  railway  ficighi  movement  was 


^  .urreni  cliviacm  clu'.Hies.  I  tlm  picx  ions  'c-ar  a.-cording  t,,  II.  .1.  I  *’>  'll-'n'Pfive  influences  ,),,s  imponaiit  b'-produrl  must:  Propcriics  of  lln.  coiiiiMuy  aie 

(.  I  ,  ~  *  i  Stainh-iiig'ii.  tiresidewi.  In  s|,i:,'  ,,r  ap'eonipnny  war.  Past  c>\ppri- .  ;,ry  wiih  lit,-  worhl  market,  over  |  Kp-aftered  in  many  lands.  I'li.ef,  of 

I  >',\TI0>\l.  Itl.TS.  I  increased  ojicrai  lug  ensts.diic  l.-i  rg,  -  prove, I  lliiit  Hie  expansi,>ii  „  iijci,  ||„.  c,,m(ian.'-  has  little  con- i ''oitrse.  are  the  four  miiitvs  and  two 

!8.  .1.  Htingerforri.  eliairmaii  and  );  i,,  ad\aneps  in  i>riees  of  taw  m.i  incliistr.'  irmler  eonditi,in.s  similar  iiid.  With  ,, liter  Catiadian  pre, due- I  .smellers  in  Ontario.  Pioxen  01  c 

_  ,  president  of  the  ('nnadiati  N'aticinal  |  (p,  ials.  net  piudii  will  he  in  ,  x,  e:-s  pre  eni  sometimes  outstrips  f,.;;  Dttet  national  Nickel  lias  agreed  1  rcserxes.  excluding  the  I'lnnisii  pro 

rtailways.  says  lira  year  ebd  re' low  i  of  |'i3s  ju.sl  ificai  ion  on  ecoiiotnie  grounds  u,  sell  t7ii.itp''P.0fi"  ihs.  (d'  cofqier  to  petty  near  I’ei.samo,  lotallcHl  717. 

J.  I  of  railxvay  conditions:  "'I'lic  outlook!  _ _  _  constant,  care  will  l,e  needed  to  ,)io  Hriiish  .Mlnisir.'  of  Supi,l>  ox  er  '  ilsS.iiOO  short  tons  of  or,'  at.  Hi,'  end 

f  I  for  IfMO  i.s  largcl.'  infitieneed  lpy  war  I  TH  -T'oid  in  the  Dcvminion  ilex  elopmeni  s  ||,o  next  year  at  :i  staioi)  )>rice  tin- '  of  137X  xcith  nickel-copper  conren: 

,  I  conditions.  The  traffic  incrcasc.s  |  "  .  *  .  .  oihci'  iliaii  those  essentia!  1,1  ilie  ciersicpod  to  lie  ai>proxini<iie.l,v  10'*  oi'  orc'  calculated  at  ii.SiiK.p)i'n>  ions 

*  i  xvhieb  have  so  far  taken  idace  max  !  I  >.ceinlier  Imsines.s  of  t;  lambl'ii  prosecution  of  the  xvar,  that  would  icents  per  poiiinl.  Of  thi.s  total  lit-  .'lute  prodticlion  of  ore  in  I'lls 

,lbe  expected  to  continue.  Tliis  is  assured  of  licmgilie  render  exeniital  readjiisimrin  to  a  leriiational  Nickel  will  supply  737.- 1  amimnicsl  to  .'■>.7S.',,7!'l  .short  tons  yci 


fit  it  of  8s  t  7'’7  -ifler  all  charges  and  Ihe  same  factors  having  re- "■affii  ncicasc.s 

iitii  OI  nm  liter  .III  ciinrgc.s  ,  mcreasc-s  I  xvhieb  have  so  lar  taken  i.lace  may 

,|,xideiid..  (or  Hie  li.scal  year  ended  .  .  evnected  ,0  con.inoe  ti 


TVMIU.YN,  I.TD. 


figure.,  for  llte  pasi 
pare  as  fidlows: 

—  October  31 


3  xears  com- ■ Pieater  in  the  .iOth  xveek  of J' \V.  I'.  Sell,  president,  .slat,;-  m  a 
file  year  after  seasonal  adjustment.  | e'l  'o  the  sio,  kholder.s.  W'lolc  ,inc  to 

The  index  rose  from  76.7  to  77,7.  the  ■''«  ^cafds  Ite  tndu.s-  rlrug  mark.-, 

standing  one  year  ago  having  been  , aPf'ify  of  the  ounttj  hail-  ,  rup- 

10  poinls  lower.  A  considerably  j  plie.sin  .some  imslanees  w.^c  al- 

greater  moxeuieni  has  rcreiifly  been  I  *■'  hi  le,  suhstant lallx  imp,issil>le  to  obtain.  Hi,  ,  .uu- 

ohsetvahle  in  the  eastern  division  1 f^o'oi'igs  of  i.i.,'i  1^,^^  ryrtniiaic  in  l„ing 

Ihatt.in  the  same  period  of  103S.  Tltei;'"’'  ''on.seqtieni,^  nnproxemeni  In  aldt-  1,1  acfiuire  couildi’te  siippli  s 

iraffie  for  the  first  St)  weeks  of  the  „r  iiigi  eiliciils  for  it:x  pvix.vl,' 


be  true  not  only  as  rexga ids  I'lS.ccsl,  in  history  (»f  Hie  (,,mpaii.v,  ,,(,rt,.c-liiue  basis  .ill  the  imue  diffi-  700.000  lbs,  xvhicli  is  grsaier  titan  pr,ixeit  ore  rcserxes  wen 


inj'i 

1918 

1947 

$ 

$ 

8>2.809 

9  )  4.80  4 

1 .07  1.79  3 

I„v.  m,-.  .. 

1  19.0  71 

1  84.2  3  3 

1  7  3.782 

Ibf*l.  Mil  bd* 

4b.4i.4 

4  1.34  1 

197.638 

U.IhI 

1,(128.)  44 

1. ISO. 430 

1.446,214 

Dediirt — 

hi!  lee* 

24,«4n 

22.181 

LM.SI4 

l-N^e.  ^a|, 

74. HUH 

/  t.xon 

7  2.000 

Lrs.'il  tee* 

2.b07 

).270 

3.734 

hn..  tri.ve*  -  - 

1  1 

1  22.7)S 

190.274 

I >epieu.  -  . 

420, )2r 

426.7  3  5 

501.0  3  1 

Nel  |>iofit 

471.4,79 

'i)2.0l4 

h60.6fil 

1  >iA'idv  .  . 

hlh.74| 

616.741 

616.741 

.'*urplii*  . 

(i244.)  12 

d84.727 

4  3,9  20 

1  ’  If  A  'vfl  f  p.  . 

2.074.2  1  4 

2.158,941 

2,1  1  5.021 

r.  ik  I  .  b.$i 

1.828.902 

2,074.2  1  4 

2.1  ^8.94  1 

1  PIMI  .»n  coni 

$0.72 

.$1.03 

$1.29 

the  total  sold  li.'  tlie  eompany  in  tons  higher  than  at  the  en.l  of  Pi::7 
I33,"i  and  compares  with  7P7.1 73.727  I'l  liis  t®  indication  that  Htefnll  p,i 
Plans  Complete  ^'old  in  I!I3S,  Kxen  xvith  Hit'  re- j  tentialii.ies  of  the  mines  hate  mn 

F'  »  W/  I  'ttiivelx  low  price  to  lio  i-cccixed  for  '  been  disclosed  and.  it  is  piohahic. 

First  War  Loan  cypper.  ihe  inc;case,  in  xolumeiHi"  not  fully  ktioxvn  eieti  |,>  llti- 

Terms  Undecided  shoul.l  resuli  in  higlier  net  profit  I  company 

_ _  whielt  lias  Iteeit  estimated  ;is  high  i  Dthei  projM'iiirs  inclnde  tiicU’l 

It 'ontiuiicd  from  I’.Tg,  I  t  I’*-'  sh.ii  e  for  1310  as  compar-’|  refineries  at  rorl  folhot  ne.  Uni.. 

,  r  I  .  II  eti  "'ill’  ■''7. '■'3  to  l!'3k  and  $3.31  in  and  i  lydach.  Wales:  a  coiipei  refin- 


(  l!lti:vil  Ml.  cn.sion.o.  Hus 

In  a  letter  iiecomp:itix  mg  plixidend  of  foni  ih  qiiarlci 


brands  and  to  fill  detn.imis  of  its  iml  of  op  to  ilirce  moiiibs  ainl  beat 
ciisliimcis.  Htisiness  in  fits!  luiii  interest  at  llio  same  talc  ,ts  ilic  , mi- 


p i.'olit : iiiicil  from  I’.Tgc  )i 


cry  at  .'oitper  i' 


Out.;  a  ref  in - 


cZb’?!?  lo'i  ou  Dceember  73  dropped  lo  43.-  cheques  for  rite  sei  oinl  quarter  of  cl ined  m  be  .niici  but 

'  _ l._- ;  303  cars  from  4S,343  in  the  previous  the  current  ri.seal  .'car,  t'.  H.  far-  .sicletnldy  towards  Hi 

')t2.oi4  660.601  :  xveek.  hut  xx-ere  7.403  cars  higher  _ 

616.74^  ’than  in  the  coirespondin.g  week  last 

H84.727  ;;.,,2o:.vcar.  All  grcmp.s  shoxved  increases  Canadian  Busincss  Indcx 

_  . .  . . .  '  #afr»r  In  04  »•  ♦  lift  i  a  i***/*i*  in«  nrs-  .  ^ 


was  in-  |iou  rate  of  the  boiul' 


ici  but  iticked  il|i 
ards  the  close. 


hepeiids  oil  Snxiiigs  of  I’eopli-  ,|j|,  increase  in  xoliinie  and  not  Hirmingham,  Ting..  fTla.sgow,  .-^rnt- 
Tbroiigli  Hie  mediums  of  press,  an  increase  in  price,  i  cceived  h,v  the  land,  and  Hiuil  ingdon.  W  eal  N  ir- 
raiiio.  moiicm  pi.tun-s  and  posters  company,  He.ause  of  ii.s  huge  ore  ginia;  a  foundr.x  at  Havunne,  .\..I.. 
<  anadian.s  xxill  lui  pieptited  fot  Ilie  re.^erves  anil  the  fnr-sighieii  policy  an.l  xarioiis  other  siil>,'1di.i,ries  of  .as 
fiisi  loan  requiicMl  b,\  ilio  li.ixrrii-  of  plant  expansion  fni.ernalional  great  cxr  les.seir  imiiortanee.  During 
ment  to  tinanco  w.ar  cffoit.  I’or  a  Nickel  to.  is  ri|uiiqied  to  supi>l.vany  |3,>S  the  company  made  capital  ex- 
period  of  tiossibly  as  long  as  two  jni-rense  in  ricniaiid  tliai  may  mate-  pendiiurea  of  $10.7.30.707  as  com- 
xveeks  the  drive  xvill  contjiiue  rialir.e  out  of  tha  war  and  its  at-  pared  with  $7.374,7iit  in  1037.  .$li.- 
alihougli  this  will  deiiend  in  pait  leuidant  .stimulation  of  industrial  i;nii,ooo  in  I33fi  and  $13.103.opi)  in 
mton  the  immediate  rcsimnsc  l>.x  the  produeiion.  I'ltis  is  elearly  indi-  1333  In  1333  it  was  plauned  to 
pitblif.  In  the  fifth  war  loan  of  the  cated  in  liie  as.snranee  gixen  by  ilie  s)>e?id  $1o.f, 00,000. 

(lieai  Wilt,  wliicli  xvas  called  Ihe  company  to  its  industrial  eiistoui- '  Included  in  esumated  expenditure 
second  Yiciory  l.oan.  1. 140,037  i  ana-  ers  that  titer,  "ill  be  no  lack  of  of  $10,600,000  in  I33:i  waa  $1,300.- 
diiins  suliscribed  for  8707.1  17. ;>.50  of  suppl.v  at  pre.seni  prices.  While  no  for  the  conipan.v's  propeilies  in 
'I'i'r  bonds  anil  were  alloiied  $087,-  official  statenKiii  has  been  given  I-'inland  of  whielt  Sii.OUti.OOo  xva.s  fn,i 
:'.07,!im'),  \i  that  lime  the  M  poslurs  as  to  ati.x' agreement  to  supply  nick-  the  mine  and  smelling  plant  and 
usi-d  in  tile  iniensixe  vumpaign  ran  el  the  allied  tirms  Ili"re  can  he  $1,300,000  was  for  hxdro-elc-rlri,' 
Hie  gamut  of  the  etnoHons  Imt  at  no  iloiihi  that  the  e,unpaiiv  can  sup-  power  dex elojinieni .  Helween  13:;:; 
this  lime  the  appeal  will  sttess  rlic  ply  deinaiuis  commanding  such  pri-  and  the.  end  of  l!f,S  llte  eompan.' 

ta,  I  ilitii  llte  1  tirreiii  loan  offei.s  lojori'.x.  'I'liere  xv(,iild  .seem  to  he  no  had  siteni  87.37.5.000  im  Hie  I'ln- 

ex  ei  .x  ftintidian  the  ,qiporinnii.v  loiHireat  of  nai lonali/.ai ion  of  iltec.mi-  ni.'h  propel  t.x  at  I’eisamo.  and  1i:id 

aid  tile  nation  aiiording  '<>  his  pany's  proiierties  bopeil  to  bring  ibe  mine  and  smel- 

me.an,--.  It  is  npon  the  savings  of  j  indnstrinl  |  so  I're-Kiiiinenl  p.''oduction  by  Hie  autumn 


Such  iiieicase  in  profit,  it  ran  be  i  ery  for  prerious  mclal.s  at  .$et,»n. 
said  xviHi  ceriaini.'.  will  be  llte  re- |  t/ondon,  Kngland;  rolling  mills  ,a: 


over  last  year.  Ihe  larger  gains  be¬ 
ing:  grain  7.830  tars,  miscellaneous 


.Net  'vorkiiig  eaitiial  posiiioti  i.s ,  prices  xvas  acceiiluaied  in  the  third 
praei ietill.x  unc'ii.iiigcd  ai  $7.t)33.G75  week  of  ticeember.  The  adxance  | 
bit!  eitrieni  asset.s  are  nhout  $77.3,- ;  xvhieli  eommeiieci  in  the  early  part’ 
I'll, I  grcTtei'  at  S3,7f,7,08i>  xvliile  cur-  |  of  Setitember  has  now  reached  con-  '■ 


•liter  volume  of  business 


■  •  and  ore  4,33.  DNAM.I.M,  D  B  .s 

Receivables  I  p  Sbarpi.T  ’  .r,,^  ^end  tn  commodity  ^ 

Net  'vorkiiig  capital  posiitoti  is  ,  prices  xvas  acceiiluaied  in  the  third  Hank  of  i  an.  Ke.rrvr  Hau,,.  Hrc. 

aeiietill.x  unc'ii.iiigcd  ai  $7.G33.G75  xx-eek  of  ticeember.  The  adxance  |  ChartfrcH  Bank,  a,  at  October  3i 

It  eitrieni  asset.s  are  nhout  $773,- ■  xvhieli  eommeneci  in  the  early  part’ 

'•  grc'iiter  ;il  S3,7G7,08G  'vliile  cur- |  of  Setitember  has  tioxv  reached  con-:  Current  Loan m  Canada  .. 

It,  liabiliiie.-,  are  iieeordingly  high- |  siderablc  itroportions.  t'hc  gain  in  tXlLR.N'.XL  IR.XDl— U  B  S 

at  S1.3G7.1GI.  In  reflection  of  the 'the  xvcekly  index  over  the  samel  import,.  October 
Itch  .greater  volume  of  business  week  of  13:;s  Having  been  no  les.s  Dom.  export,.  Octooe,  . 


$  J/Ho.  <  %  J .  >♦«  3  .n  7^,od 

>  1  M.ooo  J  T.d  10.1'*  7.00 


ilnou.uh  the  buoks  at  ibo  end  i  than  per  eeni. 


of  tiH'  year  under  l•evic^^  ,  rcceiv- ; 
;ib]rs  a  to  shown  ui»  -SolO.OOO  at  Sl.- 


Thc  wcekl.v  index  stood  hi  lOH.5 
Hp^aiuPt  t04.fi  in  the  preceding  week. 


Import*.  October  .  .  .  .  .  .  . 

Dom.  exporls.  Octooer  . 

I  aN’orabie  balance  . 

Imports — lu  Months  . 

Dom.  exports  —  10  Month* 

I  •vomble  B^laiTce . 

Domealjc  I  .xport «.  Vovembet 


(  asli  is  up  sHf;htly  higher  a  ;:ain  of  1.:>  per  cent.  .\.s  the  stand-  Domestic  l.xport*.  Vovei.ibcr 
Hi  1 , 1  S'l.’J  1  ;j  and  cal!  loan.?  un- j  was  10  a. I  one  veur  afio  the  in-  INTbRNAl.  ir.adi.  a  im)1,.s  i  r  ii  ..s  la  Aionth* 
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rhanrrtl  at  ;  government  j  (ji^ated  increase  was  1  per  rent.  | 

Intnd  lutldin.cs  are  down  about  S^-oO.-  ;  - - 

. .  i''',':,"-”'*'’;"/"’:  Canadian  Wheat  in  i 

little  eh.'in.ge(l  ;it  .>7..  1 . 8,.  I’lant  ,  d  i»  i 

mnuini  i.t  shown  .>xer  $37t.,nno  low-,  Much  Better  Position  ‘ 

i  r  .-pt  $8.7.1, 1.33:;  1  W'ith  reeurring  reports  of  con- i 

.\moii,g  the  liuhiliiies.  paytihlcs  ttmied  damage  iPt  growing  wheat  , 
.ire  u),  .87311,1100  at  $1.077,. 187  .niid  crops  from  exces.sivp  rains  and  fro.st  ' 
I'aitied  surpltt.^  is  about  $75li.OOO  in  A rgeiit iti.t  and  drought  in  the 
lower  :ii  .$1,878,337.  .Net  xvorkiiig  e;i- |  United  States,  eomhined  xviili  the 


|,i::i!  I'igtitvs  for  ih<-  iiasl  :’.  ,x  eat  s  !  probable  reriiietion  in  llte  acreage 
;n.'  c.mp.ired  herewith;  j  sown  to  xvlioai  next  spring  in  t'on- 

—  October  31 —  lineiilal  Kurune  its  a  lesult  of  ":tr 

nt'i  fits  I'tf?  eondiiions.  the  outlook  for  those 
8  4  .  *  ,  conntrie.:  xviili  iihundani  supplies 

iHh;:"”?  L20U08  L'HHrm?  f'-'””  is  .p^rcaily  improxed 

—  and  an.x  ilonl)i  as  lo  Iheir  dispo.-i- 
h0'>,h2i  7.6'i'i.'i4j  7.6iti'.fii7  lion  ill  more  remnneratix  e  iniees 

■ - — - -  Iia.s  ilisiiitp'.'iircd.  sttties  ilie  first  ;ii- 

in  Past  liele  in  liie  .Mombl.x-  Letter  of  Tlte 

^  .  1  Ito.'al  Hank  of  ('anad;i  for  .lanna-" 

Continued  in  rexiew  iijg  the  eiirrent  lie. it  situ 

On  Upward  Trend  ation,  I'lie  .l/Ciler  eontinnes: 

"'I'liis  silnitlioii  is  p:irt ienlarl,'  fiix- 
md  fnpui  I’iige  It  oralil;  lo  Canada  w  liore  ;i  crop  of 

,14^  I 'II  iiiiii  ’’earl.X  Imlf  ;i  billion  hushel.s  was 

. >7  1 .7 1 it.piijp,  In r\ ('.-I eil  in  1333  iiml  ;i  lar.g,'  .snr- 

'I . ’"  iHi.pioip  pin.s  is  iixailiihle  fot  export.  With 

. 7','i  'Iplinlil  ’i’p'  disloealiyii  of  Irapit-  line  to  ilii' 

. j_,  iiiiynni  war  in  Uiiiltpe.  Ibe  sc.ireii.x  of  .-b';,- 

. IP;  ,,2,P0t'  ping  spai-e,  nigb  f'eiglu  ami  insiir- 

'-■I'l.'IIIl  ance  rales  and  llm  rNk  of  o<-e;'n 


Dividends  in  Past 

Year  Continued 


•  lUiUiK'd  I'ruLii  I’H,::e  h 


Physical  '  oltiine  of  HMstnrs.*  . 

Index  ot  Industrial  Prt*ducti'»n  . 

Mineral  Prodtiction; 

Copper  I  xporfs.  Lb* . . 

Nickel  I  xporl*.  Lh* .  . 

/me  Lxport*.  Lb*.  . 

Gold  Jjihipnifnls  to  Mint,  l  ine  Oz.s..  .  . 

Si!$'er  Shipment*.  Line  Or.s . 

(.  onl  Droduclinn.  lon« . 

Vine  Month.*  Ihoduclion 

I'hoduclion  ol  Silver.  Ounce*  . 

Production  of  l.cnd.  I.b<. . 

Production  ol  /me.  Lhxf.  . 

(  ri.rlo  oil  piodvK  iion.  P»bl« . 

A*be*toe  produ<.li($n.  lon»  .  .  ... 

ljyp*um  t>toductM>n.  Ion,*  ... 

.Manuf.$cturiim  I’lodiulicn.  1  inn 

1  hiur  l*-oductK»n  f't  i.mntlTMi  MbP 

.Sugnr  NlanutHct  u I  eel.  L1»<« . 

UaNN'  (  otion  I  onsumpi H>n.  Lb" . 

N»»$vsprint  ProfJuct'on.  Iiiii* 

L.\pi>tt«*  ol  Plank"  and  IhuTid*.  ttnu  1  i 
.''teel  In^ot  Produflion.  L-mj:  loii' 

PiK  Ii<-i  Production,  l.on^  lon*- 

Petrolenin  lr.i!>oi!«.  OflO  (jaP . 

(  Mirir  KnhSer  Imjmrt".  Ll-»^ . 

(  ontracts  .Nwaided.  !» .  .  . 

Piuihlinc  Pei’nut*.  ‘M  Monl';**  5 
!  !rc.  P.  Pro-I.  (  I  J  Mo*.  *  tnnt  k  w.li  . 
Nutoiiiobile  Pi'oeiue  I n »n,  I  1  ^lo«.  .  . 

Newjiprini  PuKlui  titin.  I  I  M«>"  . 
l.,M  PLt.  MI  .N  I  II  Month*  niiar||iis. 

(Vnei.d  Imlex.  PtJn  titn  . 

Man  III  rie  i  nrin 


pu!»Ii<.  Ill  rlu*  fifth  whi-  lonn  of  ihe  lalG^I  in  ilie  h 
GtcHi  Wav.  which  wh«;  called  Iho  company  lo  P 
.?etuud  \  icfoty  I^onn,  l.IPbOnT  t  ana-  er?  ihat  rlieiv 


Included  in  cpumaied  expenditure 


hydro-elfciric 
Del  v^cen  Pe;:; 
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2  n  i. «')$.>(»•» 
4.ti42.n  >n 
IK. I  411.4  !•> 
I  J.Jn  4, 

I  7.1.  > ; . 

h  4  ,  H  N  I  .  T  I'  1 

in!.  *)«>.'.  VI 
D.Dn  4.4/4 
J  b'.KSH 


nv*s  propertie?  |  hopetl  to  brina  ilie  mine  and  sjiiel- 

.mean,--.  I.  is  upon  the  savings  of  j  I're-KlMine.il  '  '7  7" 

Ihe  I  anauian  people  tlttii  the  sneeess  |,'l  1340.  War  between  Rnssi.-t  ami 

of  llte  loan  deiteiids.  I’ntnre  of  Hie  eoniiiatiy  i.s  depen- i  I'inlanil  lia.s  necessitated  the  slp>p- 

Uxeelleiii  response  is  exiicf  leil  also  dent  U|)(fn  the  imniiiined  .nnil  even  pti.ge  of  all  dex  el,  ;pni 'xnt  .viid  tna.x 

of  insiilntion.'il  inxesims  anti  other  i  greater  use  b,'  indiisir.'-  of  nickel  !  exeti  entail  lo.ss  of  tli"  eompany'., 

corporal  ion.s.  These  tpi  e  . selected  for  in  (  onjuiiei ion  w  ith  , niter  metals.  .  ,nx  est  niPifi .  riir,irtun;ife  as  tbi.s 
a  siieeial  eatix.'is  h.'  a  .National  Snb-  Tlii!  genual  level  of  indnstri.il  ae-  would  be,  ilic  amouiit  inx, fixed 
sei  iption  Commiltee  p',nn|i(,.'-e,l  of  in-  lix  ii.x  will  ilierrfore  ileie;  niiiie.  in  j  minor  in  coinparison  w  iiJi  Interna- 

xesinieni  dealers.  Ox er  87"  Itirge  in-  !arg<r  degree  tlie  xulnnio  of  nickel  tional  N'ieke!'s  oih"r  a.-isei.x  and  it., 

xisifirsof  litis  type  will  iie  so  c.in-  sopi  and  .i  post-war  depressifin  j  ;iiinn:il  oaiiiings 

\ assed  aecpoding  to  pi  e.  ent  pltiits  Inii  xx  ,;nl,i  iinfloiibleiH,v  affpel  the  coin-  I  ( tf  Nickel's  asset.-,  i , ,p.i i I i n g  .$23:;.- 
h.'  llte  lime  the.  loan  is  iPiiiionin  ■  d  |  pa  n,\ .  Ihe  reeoid  of  the  recent  ile- ;  il76,2«:;.  loaeluitll,'  all  is  in  <  n 

litis  list  will  probahl.x  lu'  inert  a.'-e,!.  pies.si,,n  .xeai.s.  Iiowcxei,  intin  at's  i  tent  a.-seis  tiuil  p;,ipii;.x  aci',iuui. 

.\i  ineseni  llte  insi  it  nl  ions  ainl  that  Ih"  eonipan,'  should  rep',)ver  j  Tlit:  li.iliiiiix  side  of  Hif  lialaiiee 
Cl, moral  ion.s  seleeied  lor  s|>eiial  e.-n;  nioit'  niiiek!.'  lliitn  most  Siiice  Inisi  -  |  :  be’’l  i.--  siiojiarlx  (■!p;ir  r,,r  in  ;i,ld- 
xa.s  include:  33  life  insiiraii,,'  <  ,,ni  tie-,  .-eeUs  t,i  ofr:'ei  depiessboi  li;.' '  i  ion  t,,  iiiireni  1  it  Itiiil  ies  n,i  lari- 
paiiies.  137  fire  and  e.isnall.'  in.sni  reilne.ng  costs  and  this  entails  c:  i!ian  .-p  ei,nipan.'  of  Piii.,  si.'e 


.■iliep  erpinipanie.s.  7:;  ftaiei  nal  lieneiii  tl:e  ns  '  o'"  the  ino,s|  niiidci  tl  equip- 
socinie.s,  -I.',  i  ni.si  cinipanies,  l:'.  bian  ni,.'ni  ami  dc.'ign.  Nickel  has  al 
eoni|,. •lilies,  73  inxeslmeni  ini.-'ls.  :lls  ;  'ad,'  a  ;,r,>\rn  place  in  these  f.'eld.- 
(  orporalioits  engac'i!  in  ina  nnfaei  nr-  altli,, licit  :is  fn'.l  p,,:etil  ialii  ies  ar- 


iinfloiibleiH,v  affect  the  com-  |  ( tf  Nickel's  assets,  i , ,!a i I i n g  .$23:;.- 

'I  he  reeoid  of  the  recent  ile- ;  il7G,7«:;.  )ira<'l  utHI,'  all  is  in  in 
'•tl  .xeai.s.  Iiowcxei,  iniiii  at '  s  1  I  ent  a.-seis  tiinl  pinpii;.'  aci'oiiui. 

h"  eonipan,'  should  rei'over  j  Tlie  lialiiiiix  side  ,-r  ibc  lialaiiee 
qliiek!.'  lliitn  most  S'.nce  Inisi  -  |  :  be’’l  i.--  sjiojiarl'  elp.-ir  for  in  mld- 
-peUs  to  ofr:'ei  depi  e.ssaoi  Ic.' '  i  ion  to  ciii  reni  l  iiltiiilies  no  larg- 
nc  costs  and  this  entails  c:-  ilmn  a  coinpan.'  of  liii.,  si.'e 

o'"  Ibe  mo,s|  iniidciii  equip-  ninsi  baxe  cini  l  iiina  1 1,'  lltere  i.s  no 


mining  ami  ol  Iter  i pe 


Nickel  has  al  other  liaiiilil.'  to  Hii'  public.  .\n 
in  these  field.-  in  ijraiice  and  teiirenient  reserx,-  i.s 
iietil  iiilii  ie.s  ar-'  carrieil  wh'e!i  ainonnl''d  to  $18.18,'.- 
if  know  It,  ha X e  I  mi  I  ;il  the  t  mi  of  I3:is  hut  I'evopii 


pnblii-  and  ninnieipal  p,);  hi -'ll  apt, lip,' 


l  OIC.I  Ml, 

t'.iiilrbni:  . 

lli^'liw'av  . 

It.d,-  '  . 

I  U AN.sl’OK  I  \  I  IU\ 
I  e,-lortiIii,--s 


Milling  eonipiinies  dlirili.g  llte  past 
ye:,]  niade  iin  exp-ellenl  sltow  ing, 
.iggri'gal  ing  plixidend  piiymenis  of  ii 
I  ol  a  I  of  .8 1  III  .s  1 8.nnii  its  itgiiinsi  $37.- 
731, ""It  in  the  prex  ions  yeitr.  I'ltis 
fianip  ri'pri'sciiis  7’,7'f  of  Iho  toliil 
pill  nieiil.s  as  iigainsl  in  1338. 

Imporl.'inl  inctmases  in  regular  ;ind 
extra  |ia.\  iiielil.s  wer,-  maile  Ip.x  IIip' 
l  id  III"  III'-  i-oni  pan  ies : 

I  .-o,.  P  .-i.iar  I.  ,..■.11.  ...  .Xl.Si  .xtui.mni 


(  rut  I  .1 1  I t  n,  l.i  .  . 

(  o.VMP  (  .Ilk  .Sr.il  ,  . 

|)hm,I  I  li-l.-s  ".V  .  .  . 

1  a,ii,-,,is  I  ']..'-<*r.s  .... 

('.at  iiir.iti  I ',  iw  ,',  . 

1  l,.\vr,-  (..lift  . 

I'..!'  M.  ^  .8.. 

Islanrl  Miaiiitaia  ... 

Kr.,1-  l...kr  (.ii.I.l . 

I...,kr  ,..t  tl,r  \X’,i,-i,Is  llt-rt 

l.nP.ll  l.i.lrl  . 

x;  t.„.-w-s  I’prl . 

M.WH'sa  Mm, . 

IVivim  C*',|ct 
.s|i.'.waii uaa  W.  ^  I’  . 
.Slirru  (’rrrk  Gold  .... 
Wi|,ils  L.imitrd  . . 


''■-notl  3II''‘  1';pH'8  atiPl  111''  I'psk  of  px-ean  I U \N.sl 'o:(  I  M  I 

•ppypippo  tratispptrt  as  a  resnii  ppf  i.ipe  inien-  '  ..loa.ba,- 

ti.ptpipi  sif ifjpi ipin  t)f  the  war  p,n  the  sea.  (  u?  iiir.tl'-. 

"■.ptle  pini  ing  the  etnning  iiitctth.-  w  il:  (  a,a,  . 

■’  1)0  largely  tliverietl  to  eoiiniries  i  .N.K.  l.o,-,-  f. 

I’e  pipsl  ..,,..^,.,,1  i,y  .-ill, li  ter  t  iniles.  Since  |  (  |>*'|<  *' 'i.h V  i* 

Itow  ing.  Uniicd  .siu.tos  Is  praci ii  a  11.'  out  m  g../.*  u,  i 

Its  ol  ’p  ,,!  lilt'  export  market.  I'atuipla  tntisi  I 

7'  jissnine  it  dinniiiiiiii  tiosiiion  :is  it  '  ( .PK.  No\ri,,b~ 

•  wlieal  exporter  riiiring  1343.  Oif  Opr-ai,,,;  K, 

10  toliil  otitoi'  iiiind.  the  exi.steiiee  of  siieli  peiatm., 

iibiindiini  stiiiplies  of  .'-iicli  an  cssett-  Nrp  Br'-ppir 

lit’  iind  |j.,)  ej>mnii>ilil'  its  "heat  in  llii.-  I  Irvci  .Mmiili, 

eo.tn.ry  mns,  he  a  matter  of  grei.  ' 

H^surniicu,*  u»  (Irc.'ii  DriiHiiT  nnei 

.$  un  .iHU.1  Lranci*  *'  Krvrnur 

J6.000 

2  2  >.nun  .  -  - 

; Consiruction  Fell  Off  '  '' 

sip.pitm  Toarwds  End  of  Year  op»t»itns  i  > 


Opr-rtlm  :  ILerN  i'miC" 

OpetHtin*;  I  \p'*iT*«', 

Net  '•uuA  .  . 

e\'en  .Muiilh* 
Op^THtin^'  «*mir* 

Dp«*r«l>np  I  .xpriJ.*r*8 


(•  1 .  I  ( •  i  *  u  . 
I  *.7U  > 

I. .i»rx  2y 

J, ‘»  I 


I  '.44r,>(iu 

'»..S4  j.ii  4  1 


lioiiie.;  w  hil'h  lili'e  funiis  for  in'e::|  .-I  giiitimil  p;iii  g's  wilic 

nienl.  laled  l,\  pi  iffimil t  it  s  enct 

Ih'liintI  tlie  paiefnil.'  liml  plitits  Im  gcnriipl  Inisiipess 
the  -nci-essfnl  lloiaiion  ol  lit''  It, an  .\i,  ilie  piid  I3.'..8  piiqieil,'  ae- 

iP  I  till'  o.ficiitls  of  tile  liitllli  of  I  itn  p  omit  IliPtl  il  hook  xalne  of  .$2 1 1 

aili'  am!  li)f  reilciiil  I  leparl  nielil  of  77:'.  .-pgainsl  w  h'cli  '•■■.'erv,.  '  of  -Va.i,- 
rinaiipe  aide, I  In'  !iq,re.-en  I  .t  I  i '  es  ol  73!.S.87  hiiil  liei-n  ic'o' idi'il  for  p|e 
tin-  eha  It  p'r<-,l  hiinks.  ilic  lii\ e;n  iiuin  prep’iii  t  ion  an, I  tlC|ilp'lion 
pb'ii  le-.i  iP  till  ol  tier  orgii  n  i/ii  ’  ciii -.  I’ro  assets  llien  loiitlleil  .87,1 
liitlil,'  no  loiPii  floiiled  m  p  aniitlii  it;  3."S  times  i-i.ri'eni  liai'ili 
the  pitsi  has  hiol  its  unit  It  p  .arefpil  Hiis  eitsli  rt'pres''niepl 


I'liis  1  an  be  loil.' 
wiiicli  is  sliintl- 


llial  there  are  no  piilirt  liabtlitie;'. 
l  apilnl  foiisi.sls  of  $77.G77.S73  t>f  7 


laled  l,\  p|  iffimil  t  ies  cn  eon  lit  erc'l  1'.'  i  per  eeni  |,referre<i  sttpek  I  is.snetl 


npon  aeqiiisit  iipii  ppf  i  bt'  Mpintl  Nick  el 
1  PI.  in  l'i73  and  unlikely  to  If'  t  e- 
imi'pI  ill  the  piTiiiinni  of  7"  per 
1-0111  oxer  piir:  anil  1 1.38  4,ti73  sha  t  es 
of  nil  Pill'  xalue  comnion  .stijp-k,  of 


preciii t ion  ami  ilc|ilp'i  ion.  i  n rrent  |  w  bii  li  I3.'i33,i1mi  sliare.s  are  auili- 
asseis  tin'll  iiiiiille,|  .87,i,:;s  1  ,',8 1 .  or  j  nri/.' i|.  I'be  |■onnnon  i.s  earrieel  a- 
3."S  times  i-i.ri'ein  liai'ilil  ies.  iindofiii  l>onk  laliii'  o,''  $Gii.7i'iG,77 1  anil,  in 
litis  I'iisli  riqn'e-'sined  $  I",  177.81 '1  ;  adil i  1  ion.  there  is  it  eap.uil  surplus 


$i;ii,i;3ii,.-,iiii  all, I  iiii  citriie,l  sii' 


Construction  Fell  Off 


CNR.  -  No*  enihrt 

Op^iwtmp  KA\*ftnu^* 

Op*i*l»np  L.\pi®n**®* 


k.onl.rac.ts  HwaifJcil  iJurins 


N<*l  Rf*\rnTjr 

piR't.Ooo  montli  of  December  for  all  types  of  i  Llr'-m  Month- 
i7Z'  •'onslruetion  throughout  .mtada.  as  |  Cp77ipg  Mp^"-  .  ! 

iiix. (11111  '  ('p’lupiled  l>\  .MacDegui  Building  Re-' 

171.11(1(1  ports  Dimited.  totalled  $3.47;'.700.  I  Nri  Rnomir 

liii.ooii  •)  hj.s  is  7G  per  cent  less  than  the  No-  grAIm  .si  ati.s  i  ip  8  pi  .siifis- 


;7.:7-G.Md"  '  :  • ;  :';x  1;:;;:^;;:  :  '"’Uhe,-  total  or  $17,133  300  .md  10.4  . 

.s|,.-.wipii.-..a  \Y  iv  I’  .  II.  iDS.olui  per  cent  lo.ss  than  the  December  tithor  Grams 

8|„rp  (  rrrk  Gold . ii4  7j.0n0  ^  1338  total  of  .$1 0,. 322, 300.  I.xpoil  Clr.ii.,nrr- 

W  il-ds  l.imitrd  . .  ill  40.500^  .More  that]  half  of  the  December  W  rrk  to  Drcrrnbrr  28  . 

Aside  fi'oni  iliese  increa.ses  and  i  xvork  xxa.s  iindertakeu  in  tlte  Pro-  ioi«l  to  I7rrr,„brr  28, . 

initial  imymeiit.s,  there  xvrre  nnmer- '  x  ince  of  Ontario  whielt  accoiiuteel  STOCis  MAKKi  I  AVt  R.-vci  5 - 
Otis  others  of  xatyiiig.  hut  srualler  for  $5,271,300  of  the  loal.  Quebec  ,  , 


1 4 ;.  )4‘>.s  4u  1 4'i. ;  hi 
i  I  I  I  J/'di 


JO.  vs  l;  7  / 
I  1.1. 10.1  /  4 


ik4.;74.>4d'i  iipT.o’.;.**  ;  i 

I  h  /  .h'l  4  .*)d4  t  dj. O  JO.KOi' 


1  0  4'» 

4  4  I  .KMi 
J4.7i  1  .40  4 

J.o'v  4,.|Kh 
V-.m  L  M  I 


'’.’f  (  oii.sidcrii  I  inn  ,is  the  forHienmin';  iinii  inx-'nlories  $:;7.MI,"37.  Siieli  '  of  $i',Pi.i;3ii..",i)ii  iiml  at)  Ciirned  sii'- 

,  J  Iniiii  irresiiecin  o  III  it.-  si/i'.  Hue  rl■.■'  .strong  fiiiiinciiil  iiosiiimt  has  been  I  plus  of  •$77,733,830. 

s.in  for  this  is  tile  I'X  perii'iicc  iliiii  iicliiex  ed  ihiii  during  tlte  five  year.s  |  liecipiise  I  niernal  iona  I  .Nickel  t 'n. 
I'P'P'.  Iievii  ciiined  ’),'  the  r.ank  of  I!i::i-I3::8  the  comitany  e(jnld  spend  lis  so  gre.ai  in  so  many  respect. v  it 

l..i,c;r  1^1111111  .n  iing  as  fiscal  ageni  in  I  in  .8  !:;,3im,iimi  on  p!;,ni  cxpan.-'ion  aiipi.  ,  lia-.  lung  Iiern  a  )irinie  faxorite  of 
^  ,  iiiiiiinn  fiiianeiiig  nxer  recent  .'ear.-'.  Inring  Ilie  same  )ieriod.  )ia,x  out  [  hix  eslors  .and  anion, 'g  the  most  i)0|i- 
64  4  la.'.s  An'dlier  is  tile  lielip'r  ni  (>ll■■l■'a  iliai  8liiS.8mi,mm  in  tircferred  .md  com-  iilar  slocks  held  iiv  inxe.stmeni 
me  Ilian  is  :i  xilal  faclm  to  (aliiida''  nmn  dix  ideuds.  Paxnli’o  in  U.  S.  Hni.sts  on  Hiis  continent  .\r  Ihe  enil 

.)ii2.7')4  fio]||  ,01  III,-  (M  onoinie  ft, ml.  llcfor,'  funds,  ih''  comimvii  tlividend  Ita  -  (il  1338  tlierc  xxere  81.8G3  conimiiii 
I’lc  mi, Hill  I.-  I'mleil  it  is  pruhalile  iliai  liecn  in  the  rail'  of  $7  per  .x  ear  sinee  i  .sliti reliolder.s  and  3,33.t  preferred 
MIXES', ,s  'iiis  P'.'irefnl  ,irgani/:il  imi  "'ll  Im-'C  Mari-h  :H.  r'”.7.  alHiongh  an  extra  Hta  rehoiilers  .and  llte  cnnnipjit  stork 
briingin  tli,'  idi.jecl  i\ nf  ill,'  luaii  I,,  nf  73  |■('nts  "as  paid  al  liie  end  of  was  listed  in  N"xx  A’pnk,  Miuttreal. 
.7  i  ■),  ’  f,  I',  cry  lanailian  ainl.  at  ibis  time  a.-  1'i:;7.  .Mince  1373  Hie  i  (mip.any  has  loronto.  Yaneonxer.  1,ondon  and 
isii.r  in  13|.'.  to  ri|!i.  c'.i'r.'  (  .pimdiipii  i.-  a  (laipi  cipnimon  dividends  jn  each  >eai  l■;(llIlhurgIl.  This  assure.^  a.  broad 
ppjfeniial  bond  Ini'ei.  with  the  rxesjit.inn  nf  1337  and  1333.  market  so  essential  lo  inxestors 


I!i::i-I3::8  Hie  cnmitany  could  spend  lis  sn  gre.ai  in  so  many  respect. v  it 

.8  !:;,3'm,iim'  on  p!;,ni  cxpan.-'ion  ami.  ,  lia-.  lung  Ippi’n  a  )irinie  faxorite  of 

lining  tlie  same  tioriod.  )ia.x  out  [  hix  eslors  .and  anion, 'g  the  most  i)0|i- 

8i,pS.8mi,mm  in  tireferred  .md  com-  niar  slocks  held  iiy  inxestmeni 


market  so  essential  to  inxestor.s 


-  17.71  h.io.s 


nils  oMirrs  of  xaiyin.i::.  bui  ?ntallor  for  $5.271. “►00  of  iho  tORl.  Qiit>bpc  ,  *  go  u 

anioiinis,  which  coniribiti.eii  to  the  came  next  xvitlr  .$2,380,430;  Hrlii.sb  xvrJk'sjm  .  7" 

favpjrahle  .show  me  made  during  the  I  li'olunihia,  -$716.0113;  Novti  Scotia.!  Xrar  K  4  » 

past  xp'ai.  Allogeiher  ilie.se  aggrp-  $771,600;  Prince.  Ldxvard  Island.  1  ivoMiMON  or  t  A\,M'<.\  RONDS  - 

gate  gams  were  sufficient  to  off.'pct  $768,430:  .Ne.xv  Hrun.sxxick.  $173,400;  ( 

the.  reduet  ions  and  <'7111  i.ssiims.  cxeepi  .Alberta.  *I43.3''.'0;  .ManiUiha.  $117.-:  .A'rr,iE»  rn,-p 

of  c,,vur.se  the,  iliire  imporlant  ehan- '  300:  .SasKatchexxan.  $82  100.  !  A'-rt-as'  8  ii  lH 

ge.s.  releriT'il  lo  tihove.  'iii,.  nnniher  Torpinlo  and  Montreal  constriii'-  I'D-ARL  'OH  Mt  - 

of  i.ssUP's  PHI  which  p.'ixmenls  Iiaxe  lion  coiuinncd  active,  with  $1,410,-  Moptiral.  inUu^i,,,!, 

been  made  itiereased  from  301  in  300  and  $1,473,600  reapeetix ely.  Moiitreai!  Mm,--  . 

1338  to  377  in  1333,  indicating  Iliai  (  ontemitlatt'd  work  reported  for  loronto.  Coiubtiied  . 

a  larger  number  pif  eomitaneis  Iiaxe  the  first  lime  during  Deecmher  to-:  D.B  .s.- Doimmon  Bnrran 

lieen  able  to  shako  off  the  eonse-  tallepl  -81 1, 813. 000.  This  brings  Ihe  Cai)>«cJi.pii  .Sm-itivr  Pormic'diiv 

(liieni  es  of  depression  anil  recession  total  for  the  year  fo  $320,604,800,  "’‘"''0  oir  ibcbji'  miiieR  iiir  r)''»i  w 

.xp'ar.s  :md  relitrii  to  proliCilde  oper-  .is  comiuired  with  $.J0o,o32.S00  for  coniniodity  to  .ndv«:icr  diirm  •,  liir 

iiiiun.s.  ^  1338,  an  intrease  of  4.9  iiar  cent.  Copper,  lead,  Zinc,  wool,  *tccl  serdji 


1  or'^n’e  Tl  OlJ* 


Monti  r*!.  Inrju*t  i  ip*l 
Montreal.  Minf* 
Toronto,  roinbtn^d 
L).B  .S."  Duiiiinn 

CaiiMcltrAii  .'^cn*ili$'f 


Mb  -  VV-kt'. 

IgnurAM'  IoIaI  1  ^  V)  lotftl  19)8 

lnrju*«ii«l* .  7L'»0  4  «.4.K8.i2:  8.208.972 

Minr*  .  120. >ut  14.914.971  24.022,93) 

'oinbtM>d  .  J.Jo.4.*)()0  1  I4.74$.u0r»  . 

Doniimon  Mureau  ul  Steitistic*. 

.Scn*ili$'f  (  A’  c  ompi^^r!  Ka-  V.  Gun^i'  ^  Ltd, 


Announcing  the  Incorporation  of 

-BOMAC  FEDERAL  LIMITED- 

Btini  •  merier  of 

BOMAC  ART  PROCESS,  LIMITED 
FEDERAL  ENGRAVING  A  ELECTROTYPING,  LIMITED 

Thr  amalgftmalion  of  these  tAvo  organizationg  affords  the 
opport\mit;>  of  rendering  to  the  users  of  art  and  engravings 
a  higher  ste  ndard  of  quality  «nd  an  assurance  of  improved 
service. 


movrd  off  fr<liL'l'fl$  fiiiniTR  tlir  w^rk  tt.>  h7.4  on  edr^«H«y,  Jnnuar'  3rd  frorn  67.8 

4>n  l.)fCf®inber  27ili.  (iriy  a  'rar  ago  inde\  *tt.)oH  at  Sr. 8.  \\  hca*-  wn*  th#  only 

contmodity  to  .-iflvance  diiriti  ;  the  week  while  hoKf*.  rubber  and  coflnn  declined. 
Copper,  lead,  zinc,  wool,  *tecl  scrap  and  hide*  were  all  unchangod. 


B.  L.  BATTEN, 

/'re.l,fe*it 


C.  H.  MeNELLEN, 

V'  {ee-’Pr€sidMnt 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  5,  1940 


fht  ftiiajirfal  ftmts 

l•iTAHll?M^p  HI.-  '  '^lof^an  of  tlio  new  I’nniiicial  ailniiniat nitif'ti.  And 

r.ml,,hr,i  I.verv  f  r,d«y  «t  Oil  c  r«i^  We.t,  Monu«i.  '*  iiiiplu  at ioti  there  is  tlic  snuKCstioii  that  the  IK)1- 

hy  Th»  Monuml  I  inaiicini  limy,  Puhimhiiig  conu’io'y.  icy  of  the  ()revi()Us  governniml  \''as  the  reverso--lhat 

L.iiiiitpd.  •  f  ,  .  .  ,  . 

_ _ _ _ : _ _ _  the  people  wore  at  the  service  c»l  the  government 

R.  EMMET  COX . Publisher  there  would  be  found  no  small  number  to  support  suth 

J.  W,  TYSON  -  •  -  General  Manager  and  Editor  »  contention:  the  term  -dictator"  was  not  infrequently 

A.  R.  W.  YOUNG . News  Editor  applied  to  the  defeated  premier,  even  by  those  who 

w.  A.  HIGGINS . Toronto  Editor  admired  his  courage  and  capacity,  and  gave  him  ere- 


Is  Real  Estate  Overtaxed?  :|25  years  ago 


Hy  GEOKGi:  (lA  I'HKKCOI.K. 

Ill  I  i.  aiiflflian  C  hai  larefl  Accouiitatil 


MDSCRIPTION  TRICE:  In  Canada,  S3. 00  a  tor 

•lx  motilh*.  In  Great  Britain  S3. 00  a  CaTiadinn  fonds 

in  the  I  nited  Staten  S3. 30  a  year;  S2>00  tor  »i\  monlh}». 
Icjreign  St,ib*cjiplion!i,  $3.00  a  'ear;  $3  00  tor  six  inoutl.s 
AI.A  LRTI5!NG  R«Oe  cards  on  application  at  all  our  otlit.es  oi 
irom  an'-  responsible  .Advertising  .Agency, 
l  ABLE  .AUDKL'SS;  "I  intimes'  ,  \X'.  L'.  Code. 

IILAD  OIUCL.  Montreal.  L..Ancaster  0:81.  All  [depart¬ 
ment*. 


Publisher  there  would  be  found  no  small  number  to  support  siKh  l  '  \  |.;i{  y  i„  r.  acr.'c  th:i 

General  Manager  *nd  Editor  »  contention:  the  term  "dictator"  wa.s  not  infrequently  n/e  picsnir  -i.Aom  of  iimnicip  i 
News  ELditor  applied  to  the  defeated  premier,  even  by  those  who  finance  in  (  iui.-ota  uiisii!iara('ior\ 
Toronto  Editor  admired  his  courage  and  capacitv.  and  gave  him  ere-  <'oui..;e  o'  die  hist  tuo  do 

. -  -  -  dit  for  good  intention.^.  (-anadisn  nmmcipa  itie.s  hat. 

-  •  ^  .assumed  Inc:  ^■'a^^ulk;  obligalion.s  ii 

ada.  $3.00  a  yrau  $1  73  (or  Tn  keeping  With  thi.s  spirit  of  rendering  .scr\'ice  to  respect  to  cdiic.iiicn,  puld.c  health 
n  $3.00  «  t'a-nad.nn  funds  public.  I’rcmicr  Godbout.  in  his  New  Y'car  mes-  roads  and  uncniplovnicni  relief  aiu 


Et  I'lK  V  lb )l  I'.  ..'■tii'  to  aci  cc  th:it  'niir:  other  pt'opei  iy  3vill  pay  in  ]  lhaii  othct.s.  _ 

the  present  '-w-'toin  of  municipal  laxaiioii  less  than  the  benefit  con- j  l.''Zo  Ihe  cxislinc  (iistrihution  of'  oppudr-v  l..cnian  has  coiioirtrd  his 

finance  in  i  anada  unsatisr;ieior\ .  ferrod.  It  is  only  that  Iho  beiicrit  !  •f*ra!  government  (lisbiirseinents  " year  .a.s  general*  ina.iiau'c|.  of  Him 

In  the  (•oiii..a’  o'"  the  last  tuo  ile-  element  Is  more  luonounced  in  lo-  3\oiild  find  that  certain  local  1  Hoc  helaga.  wiiich  reporUs  in- 

cades  ('anadi^n  miinii'ipalii ies  hate  cal  flnaiico  than  in  iirovineial  or  Do-  penditures  henefil  real  tiroporty  In  I  profit.s.  ’I’lie  1  Icch.-iana  is  the 

assumed  hu  :ea:^tnc  obligalioii.s  in  luinioii.  ,a  direct  manner,  other  expendi-  only  I'anadian  baidt  to  .  lio\\  larger 

respect  to  cdtic.ilion.  puldic  health.  -Y  V-  ■{■  j  litres  less  diro<'ll.\  tind  others  only  praflls  for  the  vear  jnsi  closed  than 

roads  and  uneraplo.Mncni  relief  and;  When  considering  the  proportion  ^  ■'’‘’<1  perhaps  not  at  all.  a  .vear  ago  "It  evidently  took  an  en 


I  r  n:nM  Mir  I  il^R  «>f  1  I 

Montreal  bas  nrirptp<)  flip  bkl  enf 
I  K,  If.  fiollms  ami  af  Mo«iton  at 

I  98.671  aini  ac'  rue  i  iiiiiMpst  for 

If  wo  wt'rc  lo  ana' I  throo  ycni*  Imhh]/;. 


Bpaiulr>  1/cnian  has  i.orn|»irtcd  his 


lOROMO  OFIICi:-  22^  Bav 

Onlaiiu  Representative.  Thom 

LONDON,  nSG.;  *^3  bishopsk;ate 
Representatives 


Ray  .Street.  Robl. 
Thone.  Lisin  7J04. 


nssuniod  hu: iR)i!K«n uut.s  tii  nnniou.  ,a  (inoei  niiiimrr,  umvi  oxpvinji-  oniy  t  ;ina«iian  oanK  t^  .  how  larRei* 

(or  Tn  keeping  with  thi.s  spirit  of  rendering  service  to  respect  to  cdtic.ilion,  public  health.  -Y  V-  ■{■  '  litres  less  diro<'il>  titid  others  only  iirjflis  for  the  \car  .insi  closed  than 

the  public.  I’rcmicr  Godbout.  in  his  New  Y'car  mes-  roads  and  uneniplo.Miicni  relief  and;  When  considering  the  proportion  ^ perliaps  not  at  all.  a  year  ago,  "It  evidcnil,\  took  an  en 
iii-.r  sage,  and  .speaking  on  behalf  of  the  government.  Viad  movetiutii  has  not  been  bal-  ot  total  ta.xation  that  falls  upon  Im- | provision  of  sidewalks,  sewers  ,  Kdieer  lo  lo  iK^ 

,  oi  a  leassiiMiig  word  for  business,  .-'ftcr  declaring  that  a  cot  : e.sponding  inciea.so  ^  movable  pioperly,  it  is  clear  ’-*’*'*  J "yiu'*'hl''a*ttracMng  «.'>.ooii  to  i.iiio  the 

.  ..  I  1  ...  •*’f'  sources  o  mtiTiic'.pal  revenue. tin  so  far  as  tliat  proportion  Is  of  i  natut  ^  will,  in  attracting  '®*''pohev -holders  of  ilio  Motiopolitaai  In 

we  wish  to  goveni  in  the  open,  and  Inviting  siig-  on  the  eontrii  v  the  principle  has  .  direct  l.-diefi,  to  real  property  U  Is  !  'he  dislrlcts  where  they  gave  the, r  apt^val 

gestion.s  Horn  men  of  all  callings  in  order  to  draft  emerged  ihn;  local  la.xaiion  should  tu-operly  (lie  suh.|ect  of  that  tnxa-!'"'®  availahle,  lead  to  a  htddtng-up  ;  („  tpp  plan  adopted  b\  the  ilire.-UwB 
,  laws  for  the  welfare  of  all  he  added:  “But  let  It  be  *’•'  eonfineii  rnu'st  exclusively  in;  lion,  |.■',lr  when  .a  tax  is  dniposed  on  ■  rents  for  sticli  property  and  the  i  and  .stock  holders  of  Hie  company  foc 

understood  that  we  -hall  see  to  if  that  the  minimum  I’H.perty  n.iil  at  Hie  present, ;  rial  property  I,,  order  to  pay  the ,  uUurt^  »'dti(.-ill«.Hon  of  the  compajiy. 

f.d:.  """  "'tint  se,. Vicos  such  as  sewers  or  'heY  «J-o  a.sses.sed  with  th«  co.st.  i  Ihe  la.st  step  to  u,  take,,  ,.s  to  secure 

of  interference  with  private  enterprise  he  the  rule.  ,,„ccn, items  t.s  re-  .street  .  le.aning  that  tax.  speaking  RJd 'n  respect  to  loc-al  fax  ''eyeuue.s  ,  the  appnwal  of  H^^  bupenmendent  of 

Co..  The  key-.-fone  of  the  administration  s  policy,  Mr.  ceivci  from  :l,  s  son,  c.v  The  effe  ts  i  broadly,  is  not  Inirden.some  to  capi-  P'"-Pf>»es  w-hich  do  not  j  c^er  ,f  catel  The  ch«I« 

.  .. _ .  . .  . .  . .  _ e..  .1,;.  . . ; . .  I..,,,.,  ...ii.,  _ _  _  _  _ _  tvrftsprve  Or  improve  the  amenities  '  nange 


Godbout  declared,  was 


Tc-cst.ablish  general  confi- ‘  of 


,,:i  :hc  tax  revenue  Cost  of  services  stub  as  sewers  or  a.ascs^wi  vv„,,i  co.si..  i  .no  .u.-u.  ...  iai,c„  ..s  lo  secure 

- . . .  'f  I"'-’  .1,,.  .ax, 

hs  some.',  Ihe  effect  s  i  broadly,  is  not  Inirden.sonie  to  eapt-  purpose.^  w  ntcu  (  „pcessarv  certificaie.s  The  chamre 

vint.mont  have  been  falist  real  estate  owners  since  there  .  or  niprove  the  amenities  -  ^  lo  a  niutuaf  compam 


- ...  *r  dence.  to  promote  goodwill  between  the  different  flParly  evidemd  in  tlm  straitened  will  be  m,  reduction  in  'h®  dem.and  '  an  tmporUmt  phase  In  recent. 

Devoted  to  the  ifiierrsts  or  the  iiivestino  piihhc  in  the  ,  ,  ,  ,  r  .  i  I  fisc;il  conditions  of  many  municipal  for  housing  accommodation.  Such  ‘H*  "tertast  n  neiuana  ‘wr  ;  development  among  the  great  life  in 

belief  that  the  confidence  of  iopital  is  r.ocntial  to  the  ^la-'s-es  of  the  ,,cople.  to  foster  sane  .and  .sound  fn-  Covornments  ami  me  widespread  :  services  ..oinprlso  a  class  which.  '  ■'ftl  es^te.  the  Immediate  effert  of  Uurance  companies. 

stabilit'tf  of  ftimtirc,  iJic  j'rosprnty  of  industry  and  the  ances  and  to  exert  the  vStrictCs'^t  ■supervision  in  the  p;tv\ails  atnoiiLst  real  t!ie  ahsenee  of  local  government,;^”®  iniposation  of  the  tax^  is  to  re-  -  - : — 

devclovtneni  of  our  rfnomwit.  !  spending:  of  public  nionev  witlioul  sacrificing:  any  of  estate  owne:--  i!uu  have  he<’n  '  would  he  contraetotl  for  directly  by  j  net  income  of  the  pioper-  u  ar  orders  announced  this  week 

_  _  -r —  the  rightful  needs  ef  the  population  or  retarding  the  railed  upon  to  bea"  a  dis|,ioi)oriion-  tlio  ovvners  fbeiuselves  with  a  view  . 'T ^"d  thereby  in.iiirp  the  ovvuei.  ;  promi.se  to  h.ave  n.  far  reaching  effeo( 

-  ‘  - -  iigiii-iiii  iiicii.''  OI  lilt,  jiopui.iiioii  oi  ituiiiiijig  me  .  ,  ,  ,  .  .  ...  ,  r*atenllv  the  two  nutstand  tig  i  on  the  .steel  indiistrv  of  t  amu  a  An 

MONTKKAL.  I  RIDAY.  .lANl'ARY  b.  Ifllu  momentum  of  progress.  And  be  rromised  that  a„v-  of  th-  tot,, I  fix  hurd-ur  o  uicreasing  the  attrtwt.iveness  “  ' ,v'  s  of  "onerous"  .serv  i  es  i  this  ^dditionai  order  for  J, Out).,, ou 

_  _ ,  ,,  '  "  '  •  I  It  IS  appa-eni.  moreover,  iliat  lo- .  Ilieir  property.  I’or  as  a  result  of'-'*’®'’  ommu-  o-cs  ininir,  nio,.p,i  p..  nm  v\'......(.^ 

‘“'''"S  "3®'  I'kire  proven  an  irritant  to  business  ^al  gov  emmer.'-  have  not  had  at  Hi?  improvefl  amenitie.s  rents  w  iip  eo'mtry  at  the  preseiii  time  I  1  h rough  ttip  Militia’  dcnarinient 

The  Waterway  and  War  Effort  would  be  removed,  ibelr  disposa;  if'  means  to  solve  be  bid  up  and  the  value  of  the  pro- ;  •'"’d  e.<luca  lomil  r|m'b- j  vonfract.s  for  .shells 

U-HE:N  as  would  .-ecm  to  be  indicated  by  recent,  Mr.  Godbout  lias  no;  only  promlse.l  to  encourage  tl‘®  problem.  1  o'  as  the  disparity  perly  will  not  be  iiinmire^.  ' ''''  nmnorHon'Tvf  "Tiunil'inar"  exuve^^^^^^ 

.  .  tu  1  between  assess,', i  .111,1  mat  ket  V  aliia- .  tax  thu.s  corresponds  in  offei't  to  a  ;  munn.ipai  c.xpenoi-  iHimg  S'.’tMino.onO.  'I  ho  Steel  ,  •ompa.ny 

announcements  in  the  news,  I’remier  Hephurn  and  ;  so-relation  between  mi.-im  .-s.  Industry,  and  other  In-  r^-al  tn  oiic  iy  w  idened  dtir-  price  for  the  service  and  no  ctisc  ; «®‘lber  can  be  said  to  or  , 'onada  ajinonnces  that  a  $1,„0,),(,ou 

Prime  Minister  King  get  'ogether  and  patch  up  an  ‘cre.st.s  and  section.-  iif  the  cominunit.x’.  hut  lie  Pro-^  juj,  ptee.-;  ,  (iejivess  ion.  freiiuent  { can  be  iiuule  out  for  meeting  its  fa.ise  lbe  rentii.l  value  of  real  pro- 1  order  for  a  specl.al  kind  of  .steel  foi- 


montke:al.  priday.  .ianuary  ipiu 


agreement  concerning  an  international  and  interpro-  miscs  to  eriiicavoi' 


-tore  tlie  liigb  credit  of  the  ,  appeabs  were  made  b.\  owners  for  a 


■  incia.l  undertaking  like  the  development  of  the  .-st.  piov.nc?.  Good  tuovincial  credit,  he  says,  means  good  dovvnvv.anl  tcu.-ioii  of  assessments  al  taxes.  In  so  far  .as  the  pres- 


•osr  out  ,if  the  nri>ce»»ls  of  eener-  PPr'y  b’  ®  degree  commensurate  l'’rnnch  n.n<l  British  manulactui-ers, 
.  .l  a  r.  a,  ir,:  l  o  laic  with  the  cost.  But  these  do  not  which  baa  j,i.st  been  .secured,  will  en- 


I^awrencc  Watenvav.  it 


small  wonder  that  the  pcisomtl  credit,  tiic  first  being  a  grea’  infl’tence  <vi 


people  of  Qiiebe,.  rai.c,'  the  qiie.stion  ns  to  who  ow-.-ts  :he  other,  ami  v,  e  ver-.a.  wbic’i.  .after  ell.  is  m^thing  i„,,.,ioning 


and  r.-ites.  hiii  iiie  municipal  author¬ 
ities  .assailed  on  one  hanil  for  over- 


thc  St  Eawrence  Rivet,  .arvway.  And  in  connc-lion 
with  the  vnriou-  m'goliation.-  relating  to  this  parf- 
ciil.ar  I'litei  pi'i.-e.  it  is  no'  fiU'gotten  tiio  that  \\  a.-ii-  g, 
mg-toii.  like  (.^iiren',-  Park  .and  Ottawa.  disid, tying  =1 
a  proprietary  interest  in  th,;  St.  Ltuvron,,'  w!ii.,h  .  . 
'.v  oubi  seetn  to  l.c  out  of  prijixirtion  as  cnipaie'!  'with 
the  position  of  tlic  T’r..vincp  of  (.^upbec  as  tcvealci  m 
.Illy  .stiui.v  of  the  map  of  the  St.  Rawreiice  area. 

It  is,  li.nvcver.  from  the  national  standpoint  lath'-'i 
Hiaii  from  the  .standpoint  of  this  province  that  Th-  ^ 

F’lunicut!  Tunr.y  ha.s  been,  and  continues  to  be,  scon-  ' 

iiu 

liial  a.”;  to  the  advisability  of  the  waterway,  partau- 
larlv  at  !h;s  time.  Ttii.s  refers  not  only  to  the  mote  ' '  ' 


tbn  othei  o'  piov  iiliiig  poor  re- 1  3"l<’r.s 


ont  svstem  is  open  to'  criticism  it  (’.’tbansf  Ihe  list.  Hlghvva.vs  or  roads , reopening  ,.f  the 
*  *  -  I  1  *  *-  1,1  ^  f  ■  coiinocting  highwavs  that  have  been  ,*omi*t3.n.v  s  llamilton  loa.nt  10  l..*  rui, 

IS  so  only  in  connecf.ton  with  n  hat.  1  <.‘iiino<.iin,i,  nignwa,.  s  viiai  iia\-v  110,11  capacitv 

w«  mnv  term  ns  "onerotis"  set—  ,  constructed  01  iiiaintained  at  the  ] 

1  expense  of  the  local  governmental  '  1 - - - 


state  ami  accused'"'®  m®.v  term  ns  "onerous’  set- 


relating  to  this  part  -  P  goes  v.dtho'i!  siaying  that  If  .Mr.  (Todbont  and  hbs  Hef  an, I  oihc  -r, vices  liistiffii’ient 
otteii  too  that  Wa.-ii-  gov,  iiinicn'  w  ill  live  tip  to  this  nuliev  in  letter  and  in  hp.aiihv  a  ib.'islciice.  have  beep 

C-...  .  ,  ,  I,,...,,.  ...  .1  ‘  .  .1  ,  .  helpics.s  to  •riiieil,  the  situation.  It 

Ottawa.  dispb.v.ng  -p..,..  ;hr,v  vvd,  be  no  .picstiu.i  alvouf  Ills  being  ac-  ^ns  titer, Tore  I cm,'  .dear  that,  apv 

St.  Liuvron,  ,'  w  !,;.,  h  .  >•  >  -  1  •  >„.  .pera' ioti  of  bii.Hue.s.s  and  indust ry.  .airempt  to  minvove  the  machinery 

tion  a,s  ci'inpaie'l  •xvtth  _  .  of  goverunieiu  nt  t  attHcla  must  in- 

(Jiipbec  as  tcvcalod  m  r-  .  i  i-  •>  elude  a  c.irctu;  , onsideraiion  of 

Rawreiice  area.  Future  Indicative.'  muigtring  the  fin- 

■'  ,  .  .1  /  bPR  fneii'l.  the  economist,  bad  a  thcorv  be  s.sid  .Xs  amdal  diffii'iib  rs  of  the  miinu  ipali- 

mal  standpoint  lath'-'i  I  j  ■ 

,,  .  ^  vet  1:  w;!.“  sornewim:  nebulous  and  wo'ild  take  a  ■ 

Its  provituc  ..in.  Th-  .  ,  \  do  man,  people  the  soliiHon  lle.s 


k>t  id  investigation  before  be  would  want  to  commit 


lief  anil  oih'c  -e.viies  insiiffii’ient  Tlio  distmcHon  between  services,''^''  ^®  rcgardiNl  .as  sulrsfan- :  Q  ^  P  AD 

for  health'  a, b,=  lslcnce.  h^ve  beep  ,  "-'t'clt  nre  "beneftcial"  and  -oner- '  "al'--  "®nero^,'  Matty  people  who  bUKAE  DUUK 

helples.s  to  .,-me.l,  lbe  situation.  Tr  '  ""s"  to  real  property  is  ..f  ''oursol  "®  beyemd  the  ^  _• _ _ 

has  thetefo'c  I . .  clear  tliat  anv  not  oloa.r  cut.  Mun1c.ii>al  expendi- , ’"ciivalit.v  ( n.io.v  fb<  finds  of  Its 

Tltcnitd  to  'iiiioove  Hie  niarhinefv  turre.s  which  Ivenoftt  the  distflrl !  roads  anti  its  other  eonveri- |  I  he  Silrnce  of  Consent 

.Item)  1  .11  .  ,  U.iiofi)  Hio  nation  and  ciin- ' altbongh  they  contribute  j  ..xy,,,  ^  j  a  , 

rx/,  ;s;.|"'rr . -  <-  .■»„  oh,.,.*  > 

inr;irw  ’iiiimuint:  thp  fin-  poiiio  dozrpfi?.  iho  iiJCUrreni  for  health,  police  ‘'Well,  I  deni  ha^e  a.nythmg  t.. 

1^111  nn-  ml'  rs  ?le^m^  it.v.,Tl.e  pro,a..titiou  is  me.iely  tbat'.'>-’irt  lbe.  iwre  of  lbe  inst.no  aro  1n:c^y." 

imi.tl  difli.ul  r  '  I  cerlaiii  .services  are  more  national  P-’’'''  ")'®r.'m.s  to  r«d  property  "Don't  you  e.v»r  say  anything  wb^n 

g'.'  ,  ,  ,  In  cliancter  and  more  to  the  inter-  These  .services  are  for  the  benefit  '  you  have  nothing  to  .say?" 

n,>  nmnv  cple  ilie  soliiHon  lle.s.m  cii.ai  ac  lei  aim  mot  e  10  i  ue  irii.ei  :  "No." 


ilie  soliiHon 
on  real  pro| 


Fiiunicuil  Tunr.-i  ha.s  been,  and  continues  lo  be,  scon-  ,  ‘  ,  .  ..  ,  on  real  property 

tiial  as  to  the  advi.sabilit v  of  the  waterway,  partnu-  '  '‘7  Sencral  idea.  Me  .skclcbcd  „„  bv  in- 

‘  .  ,  ♦  *1  MKiLhlv  u  itli  facile  T)cncU  on  the  back  of  a  New  iTcnsinu  prtu  incial  or  federnl 

larly  at  th;?  Ume.  This  rcfci-s  not  only  to  the  in(»io  i-  i  *1  ‘tmi  tvohlein  id  roninleN 

^ears  greeting.  Take  Thi.s  line  showing  an  up-trcn,i  -'‘mf."  imi  H"  p  omem  i.s  lonipux 
recently  I  reated  necessitv  for  conserving  ic.-ouive-  ,  ,u  ,  .  .  i  a  .  i  ,  ,  tnid  it  Is  necc'.-aev  to  pioceeil  I'au- 

,  V  .  ,  ,  .1.,  K’  represent  the  long-term  trend  of  industrial  luxuluc-  ,  , 

locking  to  the  prosecution  of  the  war,  hut  also  to  the  '  ®  *  imuslv.  When  municipal  taxation  is 

,  ,  ,  .  .x-  11  „  1  .a.,, Rx'n  -another  line  i-ielo'.v  it  but  with  the  same  up-  i.pctrictcH  i-ir-aiv  to  re.Tl  Tinmertv 

cost  involved  in  telation  to  the  whole  undeitakuig  '  lestncien  ia.-ei>  to  teat  piopcnv 

,  ,  ,  .  .  ...  .  X  .a  :rend  rrprcsin'.s  uidustr-.al  canimgs.  Then,  slsiitiiig  while  T.iornin,  m  ainl  provincal  lev- 

from  :i  business  sianliwint.  We  have  never  seen  con-  '  ” 

down  to  the  tight  is  a  line  ret'resenting  b'lig-term  at-®  Inti, os  -, I  niaitil,'  upon  oi-Tc  : 
vincing  engineering  opinion  that  the  wao'fway  could  .  ,  ,  ,  ,  ,  n  u  forms  of  weadh  comuiodities.  iii- 

'fcnd  of  stock  id-ices  verv  ileprcssing.  rcetiliar.  he  ,  , 

bo  lu.slitiC'.i  as  in  cior.cdir.cal  factor  m  our  naticmai  .if,  . . . . 

t i.'in.spcd'taticd)  facililic.'.  If  then,  the  project  is  to  be 


peVty'ebf  of  all  individuals,  irrespective  |  <>'  n"  person.s  and  ^  it  is  .an  an- 


Hic  owner.'k'hip  of  real  prop'’rtv. 


H'ontimied  oii  I’ngo  !H 


•'W>1I.  then,  -will  you  b«>  inv  vv-fo' ' 
—  IJ.C,  fdrctrii)  Kmplovcrs'  Mrif/mhic 


EDITORIAL  FORUM 


■ilitaiiy  dcv-rlopcd,  pai  ticiilarl.v  in  the  province  of  Que¬ 
bec,  ;ina  other  power  resources  readil.v  available,  which 
iiisine  an  adequate  supply  without  ihe  Investment  of 
maiiv  mlddional  millions  of  capital  which.  p.articularly 
in  war-lime,  niiglit  well  be  devcited  to  other  jiuiposes. 

O;'  course  if  the  mo.st  advantageous  use  is  lo  be 
ni.ade  ,d'  the  power  resources  c>f  Eastern  Canada,  theie 
should  be  a  readiness  on  the  part  of  T’rernier  Hepbtirn. 
on  behalf  of  the  province  id'  Ontario,  t',  sh.are  jn  the 
|>ower  available  in  the  province  of  Quebec  If  such  a 
polic.v  i.s  ai  opted,  tin'J  if  Mt  Hepburn  can  forget  poii- 
tu'.s  and  his  fcU'l  with  the  private  corporal iivtis.  tiicn 
•here  would  .appear  'o  be  little  rea.on  for  rushing 
the  .stt.  Lawrence  project  at  least  until  there  i.s,  on 
the  one  hand,  real  need  for  the  power  to  be  develope'i 
.and,  on  the  idher  htmd.  a.-.surance  tlrai  the  money 
,  .an  1h'  provuled  wilhou.t  diverting  ctijiital  from  more 
es.seiT tally  important  projects 


.ion  -anoiner  tine  neio'.v  i:  ma  wain  me  same  up-  i-eptricted  largely  to  real  property 
trend  reprcsiiit.s  industr:al  earnings.  Then,  slanting  while  E>oriiiii,  m  and  provinchd  lev- 
down  to  the  tight  is  a  line  representing  b'lig-term  at®  inti, os-, I  niaiiil,'  upon  oi.Tie:’ 

trend  of  stock  1, rices  verv  depressing.  rerttliaV"  he  ®b"bf".-dities  m- 

■  fotne?.  I ransHr'ion*?.  rtc..  ir 

satd.  "that  ccdporaic  eaniinys  should  be  capitalized  at  ,,,p  .,^rvjces  .are 

carried  thto'?gh”VorVhe^P^^^^  bvdro  ^  ‘"’"K  fmaneod  out  of  the  proceeds  oftlir.se 

,  .  ,  .1  1  «•  ,  1  tango  significance:  ,t  Ink  of  confidence  in  con-  general  revenue  taxes.  Hie  i::eai''f 

eeitric  power,  we  uouht  the  need  for  it  tmmcaiatclv  .  ,  .  ,  ....  will  im  ii,,.  i,,mipn  wnai  we  mav 

..  ...  ,  .  ,  ,u  tinuation  of  the  capitalis  t,  .-vstem.  The  thought  di'l  '  “  ""  '"b"®”  ""  "®  bn> 

ot  ;n  the  11' ar  fiuure.  Wo  have  in  mind  the  powci  •  call  Hie  ■■gen'':'al  laxpa'cr  and  Hic 

.  ,  ,  ,  .  -  - -  bot  reduce  his  canacity  f.ir  celebrating  the  .Ne-v  Year. 

The  tho’jgir,  t.andom  .is  r,  seems,  lan  be  eonsidercl  "local  i.ixpa.vci,'  Hem-e  ibe  pn,,,,,- 
i.v  the  inve.sioi  w;:!io':’  miiiei'cssaial.v  roil.sing  fe.ars  sal  to  jiiereas,'  crait's  to  ilie  muni- 
■egarding  the  rear-te;  tu  f  diirc  of  his  investments.  It  '  M'aliiies  involve.^  -uifi  of  p.T.-f  of 
,  ,  ,  .  .  .1  ...  1.  p  .  ,  "i''  lax  hiirdrn  fro'n  ili.ise  who  hold 

s  not  dissiiiiua : .  now,  to  he  thought.^  of  stock  ...  ■  .1  p 

''le  hulk  of  tlieir  w,.,Il,i  111  Ibe  form 
irokers  who.  -n  re,  "iT.  .ve.'ir,-,  have  taken  ,a  rather  pes-  ,,p  ,.p.,i  ||,,,sc  bri  the 

limi.stic  view  to  the  ftiturc  of  their  hit.-iness  in  ftice  oHicf  hand  who  do  not. 


Mavr  Wc  Learned? 


cL  FORUIVI  i  J®*'  "  A^lbe.t  r-M'va.id 

TYIggan,  the  author,  meeting  an  r,!u 
. . .  ■-  "I  I  darky  'wh.a  was  alwao's  cheerful 

hi.H.,.-y  uf  Hm  1.a.St  of  all  wars.  But  'Tl'l  7 


\\  b.-tl  Hie  U,"T,lllS  lea 
L'lifi.slmius  bnve  in  .sto 


it  is  too  e.arl.v  to  lake  (i,e  milleruum 
Tiilis  leading  to  next  p,,,  ^;rrin(e.j.  \\  e  erf  the  Ittiiish  Com- 
m  .afo’e  none  can  n,rinwea|,|i  probabl.i  i>al<l  more  dearly 


sav.  (If  Hung  wc  m.av .  liowe\cr,  ;,j,\  ^,c  i.,aiHi'.s  peoples  to  learn 

1".  cei't.am:  ibi.s  1 'liri.stma.s  lias  fi.iitt-  roll.v  of  a.-siimuig  S!X,n  that 

fic'J  us  to  f.acc  -fials  nioi'e  le.solutelv  n,,.  -|.|>v\,i  i>!deraud  wiser. — 

and  b.a.s  prepared  us  to  make  .-uiier  Albertan. 

■and  i'otier  U"c  of  the  t't..;  sing.e  wc  '  _ _ 

m.a,\  I'ecriv  ,..  I"  tierefoi'e  w  e  niu.v  ,  ,  .  , 


The  t  hough' ,  t  an, lorn 
hv  the  invesloi  ,v;:ho 
regarding  the  tt-ar-to;  tu  fu'iitc  of  his  investments.  It 
is  not  dissinuia: .  liow,  to  the  thouglit.s  of  stock 

brokers  who.  n  re,  "iT  ye.irs,  have  taken  ,a  rather  pes- 
simi.stic  view  ,1-  to  the  ftiturc  of  their  hit.-iness  in  ftice 
of  shrinking  volume  of  husines,s.  While  stock  market 
anal.y.st-  sT,  <=  a  preference  for  oquitie,s  ratlmr  Than 
for  ,  a.eh,  inves;,ors  .as  a  whole  remain  lethatgic  if  ni.d 
apathetir  .and  tiading  volume  remain.s  ci'mp.aratlvelv 
small.  The  vaunted  infallibilitv  of  the  market  pla,'e  to 
anticipa'e  tiends  not  yet  generally  appreciated  rnay 
tliii.s  be  shn-.ving  itself.  Or.  the  other  hand,  the  trend 
may  be  merelv  a  reflection  of  evrnt.s  of  re,  ent  ve.ars. 


andom  .is  f,  seems,  can  be  eonsnlercl 


minoi-cssaialv  rou.sin;; 


\iosi  publ:,'  ‘.•'’■v  b'i'.s  .,t  ::-i'  beciiuse  j" 

iieojile  w  i.sl,  to  ili.ai'c  tip'  .i(i\ ., maces  " 

I  ,  ,  ,  1  b"  ex 

u.',;i,i  ,|i\ol\c  'loiii  col,cc|i\e  I'o- 
opcrni  ion.  It  ■.  true  that  the  a, 'lions  j.i  utalji 
of  "prf'.ssiifi'  croU|<.'."  whose  ob.ieci  eve.  iru 
often  to  -.>''U•■e  'lie  benefits  of  a  uuar,..,- 
lui'ulii-  servt' e  a,  ii;,'  extien-e  of  IlciaJ-l. 
other  laxpniers.  m.ay  result  m  the 
cre-ition  or  extension  of  a  ser\  ice  ' 


.  o'lul  ti  .,  triii.v  profitable  ' '-I, fist, 11a  . 

■  Satr  f  ,hihn  I  elrtjcaph  Jaurn-il. 

Historic  I'^cpetition 

lleie,  ..'irely.  Is  the  crudest  U'l.Ut'. 
;.f  111.'::,.  I'  cm,.',  in  a  caVjb'd  dr.'-'j>atc|, 
from  1  o'U.  1  Inlt.'i  U'J.  and  sa.vst  "Ttie 
Kaiser  s,.,,;  ,i  nie.ss.Tce  of  coiTlule,,.  .■ 
t'l  K,,U' .,1  Wilbi'lmma  .wc,'  the  sinkmc 

of  'I'bc  Not  hct'l.'i  nils  line,-  Simon  I  lo 
b\;ir  lecciiHy  off  1  l,i.  Ii,  ,|sli  o.vir-l ." 
'I'b"  '.MM  I  gill'"'.  '  i.'i  able  imw  , 

.  outeuipt.a,..  ,1,  exile  ,  li(.  \  cr.,  .sort  of 
i'liitaljix  .'111. I  te.rrorisn,  tba,  lirou.clii 
eve, loll  upon  hts  .,wii  „;uue  a 
unari..,'  of  a  cen'urj  ago.  Ilalif-'x 


.share  of  lifea  troilble.s,  ")iow  liave 
you  managed  bj  reniaiu  .  cbee,;ui 
and  calm?" 

"Melt,  j'lj  i.eji  Vo',"  repiir.i  i  n.ie 
•loe.  "J'.xe  .pis’  learned  to  ,-.,r.per,Te 
wid  de  inevitable.  "  —  M-Fthru-  \. 

''h-ipprU  in  Fi.nhe.i. 

J>ciriitific  SuH  Quasiii" 


Looking  Forward  ;  .aur,  v^imsino 

I  ,  1  .J  Betfei'  Hi.a.n  tv.ajnmg  seal-;  to  cha-.e 

I  ,.  ,e  .a,e  ,n.a,,,v  pe.,plr  who  •^rlous  submarine,,-.  „  w  oHd  War, .lea 
I  l>  I'cheve  ,  ana,  w.  I  tu  Hme  , 

. . .  '  7.""®  the  I'anp  ii'e  ajid  consideration,  whirl,  checks  ,i,e  su  , 

..ttawa,  bo  Rinpu-e  capdal.  I  bus  ts  ,,.,.,„ae  „„d  VKisdiou  hv  the  gnse  ;  ,1, 
ont.,  a  drc.'uu  an.  a  . I rea n ,  w h ,c.h  xx •'  charged  when  tt  risea  to  the  smfa.e 
tiopp  ix  , lexer  lealir.ed.  Britain  Is  the  .  aurraoe  awo,  i_  ... 

.  ,  ,  a  1  J  .s'lrrace  .ship  'In, in  nt,,  he  wale; 

sp  r,  , ui  home  of  denioi'rarx-  and  i.  .  i  V  , 

,  ,  ,  certain  ihemicals  xvhtc.h  laus,  tin 

•liml.l  re, nail.  Hie  I'.inpirr.s  centre.  _  , 

».  .1  ,  ..  ,  .  .water  to  change  cokir  on  mixing  with 

s..\ I  ||.•|,..:s  I.aiiaijas  ,mpor1a.nce,  -rV.~  i.  '-'"'r  e  c 

I  1  to*  g.,se.s.  riie  .suhtnnnne  s  im..  tiou 


.•\  Wise  Plan 


Hic  xxar  oxer,  from  an  inti'rnaHonn.i 
sUindpi'n,,  .sh'tuiM  xa.sH.x  inrne.a.se. 
I'lic  p.aii  r,  1,111  an  .air  tniining  .stand 
pom,  sill'  IS  pla.x'iug  in  the  prc.sonl 
xxar  IS  .agnifirant  of  her  po.siHon  iji 
the  fill  nre.  W'Bely  Ottawa  i.s  b'llldiny 
up  a  fme  iliplom.atic  sorxice.  ,Xs  far 
n.s  piKs.sible  it  .should  lw>  made  a  career 
•erxice.  Young  men  who  enter  the 
.sorxice  .should  feel  that  .some  da.x  tliey 


ait'l  coxir.se  Hiei,  max-  t.e  follmx 
iiiauy  hours  after  it  ii.ad  di'.ipp,ar< 
-1.  F.  1.  Fntletip. 

Hift  Ways  of  Shaw 


While  indiistri.al  produelion  ha.s  increa 


degree  in  the  pas'  generation,  profit  m.argins  liave 
diminished.  Tli.a'  aK,ne  woitlil  tend  t.i  exert  a  bmg-tenii  7, 
trend  against  equities  whicli  must  a.ssurne  high  rt.sk.s:  t),. 


i.arked  w'hieh  "  not  in  the  be.si  interosts| 
liave  '*’®  '  ‘’mimm  '.' ■  I’.'P  in  democra- ' 
tic  fottnries.  at  le.as,.  ;i  rmigh  con-' 
.-temi  ne'i'i'tlielee-  exists  ti,. tween 


Workers  and  Saboteurs  j  wot  ke, 

t.ai.'ot.agr  in  the  au'omohile  .npi  airplane  [  United 


take  lediieei  profi's.  Political  tmcei'ainti 
wotked  against  certain  inrlustrles  and  m.i'ke 
United  S'a'.es  .anil  ('aitadian  market.^  and  , 


intinulacttit'ing  indu.s 


ill  the  United  .St;ites  re-  'b,  not  n  m.ain  enttrelv  unaffecte.l.  The  lendenev  liar 


,en.ly  h.as  ie,at';r''d  the  news,  rnfmtun.ately.  ■.viiile  been 
lit'le  b.'i.M  be. 'll  sai'i  .'iboiit  this  dangei  in  relation  to  ;i;id 
I '.anti, Ill's  wtii-linic  indosti  ie.-;.  an,!  s'c;'.-^  of  pr  ven-  t-til! 
t.itive  ■  h.ar.'ictcr  b'lvc  been  effectively  c.'iir.ed  out.  the  they 
•'..•■nn.'e  doe.s  exist  and  it  is  ;i  very  real  on,'.  This  is  In 
u'd  a  new  condition  of  the  presen'  war,  i'  existeil  in  i.  uT  i 


'cn  'o  bar  'iniii  en  m  i  .‘■■pecuitil ion  in  stock  mnrlxc'.s 
id  in  th.'  pe;iod  o®  toi i'i.-'t nieiit  Ihr.iu.gh  "a'Ii:.  h  we  are 
ill  I'a,  ■  Tie  .h..  i  ffrct  ;  iiitiy  s'’em  more  -ev.'rc  tii.an 
ey  pro-.e  to  be  over  .a  perio'l  of  year.s. 

In  'lie  p.'i-'  'en  x'c.ar-  'Im  s  -iiirities  m.'irliet  ■  .,f  thi.s 
n'tr.rnt  h.-ix,'  ii.is.m..,:  from  an  nnhe.alHn-  booui  into 


and  ilie  dciiiand  for  i  Ims,  serx  tees 
b.x  people  will,  on  the  xxiiole  a  "e  pre- 
Ii.atcd  to  pa.x-  for  them.  ,\o  person, 
liic.x..  e;-.  ishe.s  'o  pay  nioi'e  than 
li's  sii.'i'e  of  taxtt'ou  as  defined  bv 
1.T.‘ .  and  iil'isl  peo|,lr  would  p"i'fe! 
to  p'o  li'.ss  Willi  the  hope  tli.ai  others 
Would  pax  iiiive. 

In  the  field  of  munlcina!  finance. 


t'  I  .  True  lh;,,  tn  Rtiginn.i  the  < 'n  ''’i''  haxe  an  prcportimilx  of  imroming 
jxosiij.tp  tias  been  coii.s'ilTcl  ou  a  iiuiri.  mltiiaterl.'il  rf'pre.'jentatix'e  ot  t'aii- 
l.'-r  of  oix'.'i'ien.s  l,y  the  t 'hamberla ' IJ  ”  foreign  c.api'al.  /xtndutt 

bix  .  rnmelit .  .Xppa'eiiHy  n  |i,-is  lieeu  tier 
th.x  recular  praCice  iheve,  <.\  c,  .sm  ■?  — - 

tiie  mits..,  ..r  Hie  .se,  ,,n.|  Hvr;it  War.  Vi'ill  War  I'.nd  ill  18  Months? 

'  I  t.e"  impe'laid  ®acts  an. I  tigui>..s 

l.e^me  \1,.,  M'lee,  Mie  official  l.ntMiuT  R'Chteeii  months  to  go.  an. I  the  xr.ar 
f.Ttv  le.-cler.  mid  Sir  Ar.-liib-ald  .Sin-  ""''I  be  oxer  -  xvrite  it  on  xourc.alen. 


up  .,  imn  U  piom.at  c  seixice.  ,xs  tar  Bernard  Shaw's  latest 

■a.s  pu^i.s,bl<'  it  .should  lie  made  a  career  w-hteh  t.s  „.,w  nmutng 

.ervtee.  X  oung  me,,  who  enter  the  , 'anala.  i.a  .a.'tnallx  being  w  .  i,  7,,,, 
.-.'rxice  .should  feel  ,h.a I  so, no  day  they  ,n..v  to  day  .  .  .  Shaw  keeps  „  topic, U 
A'dl  have  an  opportunity  of  Vmcoming  p,.  ...aiding  new  lines  d.a, lx  I,,  k.'.-i.  m, 
1  mhliaterlal  repre.M-eptat, ve  of  t'au-  „.t(h  the  changes  ,,7  the  mt;-rn,, 
ada  .a,  a  foreign  capital.  lymdan  s,tna,„,n  .  .  .  The  'Iheai,. 

■  '  faiitld  .s  VM.in.t'd  of  direct, jrs  tlexx  to 

,  ,  .sliow  .  .  .  Thev  m,.|\ 

Will  w  ar  I'.nd  ill  I  8  Months?  j  l>jt  prE-w-lucp  if  in  tin*  \  S.  h.-h' 


■iniu. 

eqr.iMoiH'O  '  "t  t  Iia’ 


Lil 'ritr*  mr 
.m!)  111  fli 


rnn^lflrpt  pr<‘i31r't inn  oom**?  from 


-inti  inin 'f-lnn*  LhiiI  Hrircuicr,  of  tho  pTR-tioHnl 


xvlth  the  ..'hanges  in  the  inti-rna 
tiiinal  Situation  .  .  .  Th.'  'I  heal  i  . 
(riilld'.s  Vic.«).i-d  of  direct, ns  ‘lexx  lo 
'.'anada  to  .see  tlie  .slmw  .  .  .  They  m,.|\ 
ivjt  pixvlucp  it  in  Hie  I  ,m;.  Im.i.-oi..,,'  "i: 
IS  .anti-Britt.sh.  pro  tot.-ili,.,  rimi  ,oi.i 
pro  Bujasian." 

The  reA.so,,  Hreai  l::  l,am  li.a,  ,i  ■ 
.stopped  it  for  Hio.se  ica-.on.s  (,i.u  .l.n^. 
it  lensor  his  ralde.sj  k,  iIu.s':  'Th.-x 


to  1,','  l.'ss  will,  the  hope  Hia,  Olhers  h,f..-matmn  arnl  Hm  ,  ,piM,.s,t ion  groups  .'■'taff  of  H,r  Han.-  So.r,  w  ho  w.as  x  i.sd- 

,  I  are  in  a  mucli  iM-tter  im.sttim,  to  nn  "ig  in  Mimt real  re.enll.x.  I  his  I.s  the 

o.iiu  p.i  1  .Icr-dan.l  w  ha,  is  l.n,  k  of  Hm  G,,ve,  „  " 'T'  M.  BrmgUl.'r  .si/te.s  ,i  up.  The 

I’l  lie  ,|e,d  of  munictp:,!  f.uancc.  ,  'I'his  i.s  liiglilx  Allied  hbe-kade  is  working.  Itefore 

P.arnciihi’'l' .  me  ''ost  of  eertain  ser-  imiM.rtnnt.  I>e..-a'ise  In  times  of  war  tt  .  'x  mmiHis  are  oxer.  Herniany  will  pe 

X  Ici'c  can  ifiilghl,'  he  apportioned  is  .liffi,- tilt .  often  inipu.ssilile,  to  n  1  fmcel  to  make  .-.omo  bed. I  move  in  a 

ntnmtg  ■  'he  in  habil.ani  s  n®  ,a  loe.al-  \.-.aI  piib'lch  the  rea.sons  f..r  Hii.s  desperate  effort  to  extncnio  her.self 

irx  a,  cording  to  Ihe  benefit  reeeix  e,|.  1  t  h.T .  llTnd.sor  .S7er.  from  an  imp.i.ssible  e.  .uionii.-  .siHia 


.'.nd  the  wilt 


tp'rxl  manager  of  ,iiic  ,  "in  1 


an  iinlp’at'hx'  fb-p:  e.-.si.m ;  b.ave  expet  ictic.-'d  a  lecoverv 

,  I  .  .s  I  ....  'In  'hat  tiie  .area  is  repn  Ive!  v  res  |  — - '  - 

•HI  I  ,1  re  '  .S-.  ,n  arpl  .nen  through  a  i.erioil  of  uncer-  .  i  ,  •  s.  ■  T  r'  t 

'r'tted  b  :s  po.s.mhie  in  coni,’  ea.see  loo  I'.arly 

a  n'y  'n,'  }ia  -  cut-n'.nile.l  in  am, the,  '.vtir  In  Hi't  ile- |  to  ulentifx  partirui.a''  tienefns  xvhh  -pbr  h;«'orx-  of  any  war  i.s  Impm- 
hax-e  experiem  ed  more  ac'j..n:  have  p.iimiilar  iiultx  Ifltials  or  groups  fi.nij  tant.  not  only  from  Hie  acatiemie 
incfe  the'.ries  of  ecir.unpc.s  -oorl  ^'A.'  lax'es  acenrdingly  Ii  Is  retiriily  j  point  of  x;e-.v.  on  xx  Inch,  some  cdiica 
....  -  ,bi  b-.,.-  .--.-M..;.,,,  I  '  ^  Imilliitird  Itoxvexer.  that  the  hene-llor.s  tell  ns.  we  haxe  p,|t  to.,  mneh 

mx,  x-.„,ki  h.a..  expcenccd  m  a  m-  expen- 1  r®i-'  f.n  the  le.s;sons  t.,  be  .le- 

nee  iiv.'c.H.ois  m.aixC  market.-;,  p  ,,s  .,ot  dioiif-  ate  jnsr  a.  diffieull  to  ,a  p.  ; ''''•■®'‘  whicl,  l.-vrer  genei-ai  imi.s  ,'® 


now-  that  .'Shaxx 


a  piil'licilx  limiii'l 


an. I  i.s  tr.xing  t..  I, ait  them  mt..,  makim; 
"Cenexa"  fri.iit  pa;;,'  .■tiiff.  X,  1. 

Mirror. 

.Money  in  Shaik  Oil 


Sini  f-  m'.'c.H.oi  s 


'xpei'iencctl  in  a  nre- 
kc  market.-;,  it  j.s  not 


.sin  ii  tr-nd;:  a.s  tl,.?  irutrkct.s  niay  .show  prai.-.- 


the  heiiefiis  from  many 


gttg  't  ■:  x';t'  .c.  ,  i  ■-  t;,!;;n;,  i..  j.jcc.ii 

'.ion  .  !:i  iici  pfoduition  and  .guard  again.'' 

i.im.xg,'.  H  i.s  s  .ggcsP.'d  that  a  cari'ful  ehock-uij 
eriijiloyecs  bo  tiitid'.'  and  every  'aftg  latd  ob.scrved  to 
I'lex-cnt  '.viiitil  (ie.suuctioii  .ind  inierfeteme  wiih  j.r,,- 
'iiii-livo  aclivitie.s.  Spei  i.i’  pt ec;n;' mn.-  agjimst  fire  ;hi,' 
igge.st.:;,!  ;n  onici  ‘o  ii-tiu.  e  tfio-e  haztirds  wiiirii  can 
iicntc  b'.ss  id  empb ,y myiit .  .iiitaiimcn'  of  jirodnct ion 
.and  inteifertnce  '.vith  the  national  effort.  In  this  con- 
nec'tioti  the  variou's  urclenvr  t'ers'  a -.social  ions  have  of- 


e  ; ii-'  ict'Uk.t  of  iierplcxtty  an'!  perver.si'y  i.f  inve 
1  tattler  than  pt  t'spicuity. 

Curt  Comments  on  Current  Events 


:;ona!  r  x  pendit  tiros.  Some  pn'l'- |  ^'eatV^  le^v^i't  o' he’ learned  Tll'ahol- 
■  i!!  ito  rliaiprri  "'tii  mnro  r>f  mihtnuy  tr'M  Loftk.®. 

'ban  tlio  benefit  whieii  fO'-iatid  that  Hie  Intere.s,  in  this  xxar  xvill 
to  it  from  miinie'pa!  fxpomii-  be  chiefly  m  Hie  fa.'  that  it  is  Hie 


\  the  rea.s.ms  f..,-  tins  1  .b'sperale  effort  to  extncnio  tier.self  ,  Mmuglil  I.,  i...  •,  ixorthl.-  •.  pe . 

■S'lr  Slar.  l"3  bnpo.ssible  e.  ..nomi.-  .silua  ,ca.  sharks  are  lapallx  .  ,.mm 

- -  -  'M'-'-xion  .tonr-  ,,|,,s:.cd  with  food  fisli.  xx  liaie 

Too  Larlv  !  ualist,  tie, -n, any  wilt  blumlrr.  and  file  . .  Hrincipr 

I  '‘®  .'-mircc  of  xalue  of  the  ..ha.,  k  i.s  „ 

rx-  of  nny  xxar  rs  Impor  (  f.ighteen  uionlh.s  is  .a  long  time;  hv,.,.  ,xhiel,  is  rtd,  in  \  .lamm  \  .an 
ily  from  the  acad.'mic  |  I,. i:  ex  eu  t  h.a.t  limitation  would  be  of  medi.-uitd  compmimls  II. 

;v.  oTi  XX  liich,  some  cdiica  I  ...uiie  lomfort  i®  Hie  worl'l  could  count  |  make  •imp  lus  "kr 

we  haxe  put  lo.,  much  mi  P  ,-it  all  .lefmitel.x  I  nfm  I  unateix .  !  lus  Ireih  c-..  ,i',..|  '-j 

r.xt  Hie  le.ssous  to  1...  -le.  many  pc, pie  s,m  remember  H,e  -',m  , ',73  ,  „,n „„fa'ct  itn iig  . mm 

vhich  later  geueiatimi.s  c®  fi.lmit  opinion  of  ,'xpcrls  i„  i:>tf  xxhoj,,^,,^  |,-,,j,.,da.  waters  alone.  ;  r, 

1  .soldiers  may  fit  In  fiitur,’  w.-ir  .  resented  irrcfiital'le  prorit  tliat  >b''lx.,||,c  ^f  tips  yc-ir's'  slcirk  cateti  ' 
hoped  tha*  the  first  .and  Worl.t  War  could  not  la.M  longer  than  3,  for'lhe  li'x  er  cx 

on  to  he  |e..,,rncd  will  ahol-  s,.x  months  and  disemmt  cxen  "'®  ,...„.f  alone.  La.st  vc, or.  the  catch  w  a 

I  for  military  text  l.ook.s.  mmH  ,iu,  hontat  ive  e.sl.mate.s  of  n  ,  m.a.Icd  .at  lO.liOti  sliarks.  pro.liicm 
.  Interr.st  this  xxar  will  .'imda,  nattire  Ih.at  may  he  made  imxv.  j 

n  the  fa."  that  it  is  H,e  i^ncbro.  f  bnnnrir- I  ciraraph  '  .umlme'  that  .state  .-.ceioline 


'.hn'e  tlioiiglil  lo  i...  -I  ixoitiili-  '.  pp..  t 
,jf  Hie  tea.  shai  ks  a,e  lapellx  .  omm.r 
,0  Ik-  elasscij  xxith  t'ood  fi.-.li.  xx  liHte--. 
etc.,  in  comiiicrcial  xalue.  Hrincip.il 
..-OIII'CI'  of  xalue  of  lie-  ..ha,i  k  i.s  il 
lixmi.  xxhieli  IS  rich  in  \  lamin  A.  .ami 
i  ii.sed  in  inedii-mal  comiimm.l'.  It,. 

1  .'-ide.s.  hi.s  fm.s  make  toiip.  his  rkm 
'  b-atlteT-.  ;ind  lus  Ireih  at-e  ,i.';,..|  jr- 
I  pnzi's  b.x  a  cereal  mniiiifact  iiniig  .mm 
jpanx.  Ill  I'loi'ida  xxalers  alone.  ;  ro- 
Lalue  of  tips  year's'  .shark  calcti  is 


In  l-airopp  it 
'lie  more  dang. 


leicd  the  g.,'.'.  I  iitnenr  'he  :-e:vii'r,'s  of  their  engiiieci-  Well,  a  n 
tug  departments, 

Howevet.  iiiesi  pt  ei  a  if  am  s  .should  no’  be  taken  'p,,  ,;s,. 

.iiiv  lellrilion  up:,n  the  loyall.v  and  'vViii-t  he-'.v:t  r  sfiit:.  ■•.xar  Ini' 

•It  GtiJimli'in  xxiuk'.-i.s  genei.illy.  In  hi.,  ycai-er.'l  s,,.,,e- j 
metii  the  Ho'i.  .V.  .Melgirfy,  Minislei  of  L.abor,  savs  :  ,M;iv  .i 
Hill'  lal'fot  ha.s  made  quite  elciir  i’s  position  and  the  ibo.-t  b;o 
extent  uf  ii.s  willmgnes.s  to  paiticipale  in  the  sue,  es.s-  .some  otii 
fill  pro.secut  |..n  of  the  w.-tr  effort:  "it  iia.-  givr-’i  iin- ' 
eipiivoial  p'orni-e  of  lOij  per  con'  ,  o-operal.ion."  .Ami  p  ],.  p 
in  oHlei  tha'  its  efforts  will  be  .-ucces.sful  and  wtl)  |;.s’,.,ong 
not  !,.>  lliw.'H'led  by  a  fe-A-  irre.'pou.sihli;  an.i  mi.s.guideil  thus.,  '.cii 
iifiividuals.  laboi,  ttirough  its  1  epre.senl.'it  ives,  has 
a'-'keu  tha'  the  Indu.stital  Dis|nites  Investigation  Act.  I’erh.if 


■m.s  'h‘t  mote  innocent  the  bv.staiider 
'i.s  iit.s  jMj.sii ii-)n. 

*;*•  -r 

' 'oiij.  '  sa.'.':-  :i  ne'.vspaper  lieadirig. 
vi.-t  .'-obiier.-  are. 

Y-  :{■  Y 

11  it  may  liave  .sta  rl.e.|  as  a  Soviet 
.'ks  like  a.  KinnI.sh  figh'.  1 


La.Guatdia  of  .N’ew  Y'ork  -ays  Hie  .  ity  i.;  al- i 
k".  Th,'  "tilmo-;!"  dtsHiigiiishes  tii.at  lilv  fi'fim  1 


the  larlio  I'.eoplc  are 


and  talking  le.s.s 


.'tio  uii.ght  1>.'  liescnbed  as  jKilit.ie.a,!  erooner";. 


I  ;ii  X-  I'omiilix  in'ercsi.s  in 

I  B. in  cuueetiou  wit],  Hif.  s.,-  b’-Hi.  iilarly 

e.alletl  (iermaii  e|.-u,u.  I'li.'  i"leres,e,l  m  the  .leeisioii  ,,f  Hie 
figli'  lii  irsi  xvidl  oxer  iwenix  xcars.  lion.  .1.  L.  K.il.siiui 

.111,1  some  ,,r  the  ufi,  priueipallvi 

ai't'xe  t,  ).cepmg  tip  111-  .-t niggle  7 H®®.sai  Hi.,  dispo.sal 

!  of  Ins  counlrx-  bx 

I'®-  "  ''  j  I.ecouniig  nibiuc-  .Mimst,.,'.  (iver 

axiitd  XX  a  s  iiiade  i  11  I  a  X  or  of  th,.  coiu-|,h,,  year;;,  since  eoiping  1,,  Moiii- 
paiix  Theie  iiicliid.  il  \\  .  \\  .  But- Heal,  \|r.  Kal.slon  has  built  up  a 

ler.  '.X  •>  fo;  tpiiiiy  .xi  ars  xxa,'  p:  ■  si- :  1 ,  ciiicndou s  corporation  prai-ficc, 
fbiil  ot  ilm  (ompaii.x.  and  tu  ibciwlucb  it  is  bcltexed  broughl  him 


■ate''  |es.snn  10  no  le.irncu  xviii  aiioi-  six  iimmiis  niui  uiscoum  ixeii  iiic  1  alone  I  i.st  vc.ar  Hie  eali'h  xx -c 

the  nee, I  f  ,r  m,l„a,y  text  Uor.k.s.  iiimH  ,iu,  bontat  ive  e.stimate.s  of  a  |  .a.led  at  lO.UOti  Miarks.  pro-luci'ig 

I  that  Hie  Interr.s,  m  this  xvar  xviIl  .'imdar  nature  Hint  may  he  made  tu'w.  I  ,,  n,,,,  ,,,•  „il  ip  the  xv-Uers  .uir 

chiefly  m  the  fa."  that  it  is  H,e  I  i^nrbro.  1  I,  nonrlr-l  clear,,  ph  '  run, ling  that  .state,  aee.U'-Iing  to  Dr. 

'  '  ■  .  I  .  ■  i  -  ■  I  I,.  I,.  ILuskoff  of  ,  lie  I 'mx  er.sil  x  of 

I.'lorida.  Thi.s  xenr'.s  enteli  iiia.x  nm 

TT  *  t  *  at  f*  a  a  lx>to  I'o.OaO  pharks.-.tfit/iper'.x  Hrri.ip, 

inside  btories  oj  the  btreet  avcc:, 

- -  ,  ,  ,  ,  .  I  .  _  ;  If  you  h.axe  ever  xxmp.lered  xxli.s!  P 

lof.'ii  street  lias  seldom  if  an’oiint  it  is  exp-eied  d  tst  rib, it  ion  1  splendid  role  he  i.s  rdayiiig  at  such  j"  ’’®  f.imous  man. 

I, III  a.  tixmg  ||. gelid  like  .Itick  Demp 

■e-n  siieh  a  long  figh'  as  was  will  be  made  at  a  eompaiaiively  treinendoii.s  post  ,0  himself.  |  sex  or  .\l  .Sinilli,  let  us  tell  x m  alMm 

p  it  up  by  tho  I'.anadian  eiitly  d:i(,>.  I  .  _  ■  ij,,tp  hapie-ning  m  xvhi.  li  .\I  le-m 

I  ai  X'  I'omidi  x  inter, 'slH  in  -  '  I'ei’orls  eomiiig  into  the  local  ,  ®''  '•®"'utl.v. 

The  .Sirei'i  lias  lii.eii  pa  1  1  ii  ul.a  I'l  v  |  .St  reel  iiidietilo  Hial  liililflrefls  of  ' kmi  lemeii  were  xxa  -m,  1  p 

’  I  1  r  .  ,  I’ai'k  .Axeiiue;  on,.  wa  .\l  l-ioiHi. 

eresie,!  In  ib,’  deeisioii  of  Ibe  I  1  aiitidian  fiutlories  •■‘f®  1  xxc.anng  a  lumw m  ilmi.x  ;iii.|  laiini.sli 

III,, I  I  |_  l!a  Ision  I  ^  ^  ^  ^  ^  gaining  mumeiiltim  'tt!|.,,ai.  ..M  lb,'  loru.i  lie  .■  lopped  a,,. I 

MO  3|E.'Tl  .'I  production  on  xariolis  im,  one  foot  U|,  on  a  fire  lixdraif.  i" 

>  OI.IH  I  I.  to  plai"  bis  .set'- ^  contracts  in  eonneelion  tie  tii.s  .slmelac,..  I  u.sla  iil  lx .  the  .1  . 

(  lilEB  1:  xices  al  the  d  ispo.sa  I  ,  w  j  |  h  war  endeaxor.  .Man.x  of  lhose|ol  a  taxi  purkeij  ncaiii.x  imr.-i  open: 

of  his  l•ounlr.x  bx  coniraeis  haxe.  called  for  rapid  drixer  .sitrang  out.  km  It  o..sid.. 


Hark  .Axeiiue;  on,'  xxa  .\l  SioiHi. 
xxeanng  a  liroxxii  ,leri>.\  .'iml  a  laiim.sli 
I'oal.  ..H  111,.  (■orii..|  lie  .'lopped  an. I 

pul  one  foul  U|i  ou  a  fire  lixdraif.  i" 


,  e.inlraeis  haxe.  called  for  rapid:",?  drixer  .sitrti.ng  ..ut.  km  It  oes 

j  !)<■'' "iiiinR  I 'iiHiiicr.  .\Iini>r(r.  ( l\ <r  j  proiiuct  ion.  *Jwr  lo  Mio  |H  oducts  |  ini  .li' <1  ,\|  -  IlchI:  .i'-; 

■axor  of  tbo  cou,-|  ihe  years,  stme  eotping  to  \l,„„-  la'ing  ve.|uired  a.s  uiiieklv  as  pos-' ''^'"7  ,"®'l  ' 

’  ..  ; 'dioel.ace.  .\l.  iool-mg  d.i  •,  i.  wall 

sihle.  Ihese  ot  eoui.se  haxe  <'ox-  'I 

ereil  pai'lieulai'ly  tho  eriuipmelit  ne-  p.iver.  lim  fac'  lit  .ip  x.iHi  an  ' 
ee.s.sa I'.x'  for  the  xariotls  Il',,,,|).s  that  ,'a,-Hdx'  tiappim';...  p.mped  t'*;,'!.  I 


d  Hie  bea  I'lx  I  aiimial  pa,nm,gs  well  up  lo  the  six  lpixc  gone,  ovei'.seas.  Tlicn  almost  lus  .at. 


r-ai'lldx'  liaptiiuc;.' 


pmipi'd  Ivp  k  Ilf. 
iff,  11.1  .loul.’  I« 


I’erh.ips  lbe  I'lifc.i  States  I'ouM  do  something 


I'o  ope:  a  ,..,11  of  hi  -  |ier.sonal  friend,  ft 
'larli  W'lirkmait,  as  also  that  of  the  s. 


lie  iiiark.  ami  in  adiliiioii  was 
Xing  on  iipxx.'trds  ,d'  iwx'iitx  dif- 


williotil  ('Mepiiou  Iho  Hox  eriimeul  I  led  l.c  wfc.  The  \ ,  „  \--il.ri 
foiiiiil  tliat  big  ,'oneerns  were,  xx  illing  i 


'oe  extfnded  to  rovet  all  war-time  induslries.  In  ,'iddi-  a,  hirve  I'eac,.  if  •di,-  xxi-ie  regarded  as  a  serious  Hireat  ate  p  h,  i  |er<gu''.  win,  alxxtiys  g;,xe  fri  enl  Imard.s  .,f  direct. irs.  ail  of  |  i,,  place  :i  great  prop, tt  lion  of  their  I  Good  ,\rws  Alioiit  Maiiitoha 


tioTi,  .Mr.  .Mil-aity  tdjserx'e.s  that  labor'.s  accredited  i."'- 
l,reser.t.at',V;-s  have  oeen  most  diligent  and  tielpful  m 
ti’i  i-nili.'.fx'oi  'll  iron  ou'l  gricvance.s  and  disputes  '.vhidi, 
tn  i.','.  .-.ft  iou  -  'niH,.,  might  h.ave  ic.sul'..ed  tn  ft  id  ion 


m  Hie  event 


,’oing  to  war. 


.  gricvance.s  and  disputes  '.vhKh,  in  the  year-end  leviexv.s  much  \x.'ill  he.  said  of  Ib.'lff.s 
might  h.ave  ic.sul'..ed  tn  ftucHon  i  hanipions  in  hoekey,  football,  golf,  lenni.s,  etc.  ,Mu,.:h 
'ut  igy  through  mdusLt  tal  slr  i.®c.  k  .ss  will  be  .said  of  tho.se  other  champions  who  xxon 
.  too  luudi  to  hope  Mia'  ihern  f.,,-  Canad.a  suc.h  title.s  as  xyheat  king,  o,at.s  king  and 


halt:-.,  too  luudi  to  hope  Mia'  there  f.,,-  Canada 
t  .-jiijiadtc  an.i  bjcut!  labor  ,ltst ui  bancc.x  alfalfa  king 

by  th,'  ag ii.at :i.ri.s  of  tlu.n,;  ’.vip;  mrt.'ly  pic- 
lept'.  et.  t.ie  ui’Lte.'-t.s  of  tiic  xvotket'.s,  Mie  re-  It  has  lie, 
L.iiuidigi.  '.x  i.f  geneia..y  in  the.  present  war,  tlie  national 


the  alfii:rs  of  the  eomp.au.x  ver.v  j  wTit eh  made  ti  fui  lher  eoiil  ribul ion  t  madiiner.x'  at  the  dispo.sal  of  sneb  |  fai-n  not  ,  i.iu  .,i  .\l  ,u  "oh 

do.-e  attention,  lbe  active  part  of  j  to  liis  eaining  iiower.  In  .ioin  in  g  the  com  rael  s  in  otile.r  to  permit  of  tie- I  i  al'iie  *of'  |.r^o.|in' i  mi'  i.7  .iroixCl 
Keeping  the  r.ase  alive,  anil  gm  t  i  im  I  ( .ox  ernmeiil ,  ,\lr.  Kalslon  of  eo,irs“  .liveries  being  made  as  ipiiekly  asirmm  nmnii'aci  iiruut.  u..  m.ling  i.>  Hu- 

tm  best  piis.-ible  '•videiie,'.  tell  to  liii;|  In  give  up  all  I  liese  .'iiiirees  ol  j  pnssible.  In  most  eases  Hio  ra  w  I  l  raniimoii  Ituri’au  lU  .‘Si  .,1 1  .1  ic  '  fimi 

L.  \  I'c  ,.  who  .-iliee  has  bceoui,' !  .  cveniji',  ,-irid  be  salislied  with  the  ,  maierial  lias  been  siqiplied  from  uig:-'.  'I'lii.s  c;  uil.  u  iiu't  ami  •  igmfi 

\  k.e-p;  ;.;;id,.[(,  ttiid  lu.i iiti g ill'-  d i  1  ee- j  t'oio p;i ra 1 1  \ dy  motlest  roHirii  of  a  ;  tfovernmeiil  sources,  and  Ihe  fac- ,  cattt  iiit.irmti.H.-io. 

tor  o’  the  compaJi.x  I  Imvc  ti'-vet’ i  ca  ii.ner  uiiut.s,,'r.  \lr.  Bals.'oii  litp!  t‘>ries  have  tieeu  askisl  lo  fiuole  on'  tdu*'i"'c  and  ttutai 
w.a,;  a  uiie  ,,x,w  tlf'  ’wmf.x  ea  r  I  :i  Is' ,  <b  .ii,.  iiolily  for  his  coiintry  in h,.  cost  uf  m.aimf.ael  tiring.  In  many  7"’"^"  7"' 

period  'iiat  \li.  I'eio  dd  iioi  al  I  .lie  la-j.  xvai.  and  now  in  bis  im  insttuiees  renewal  orders  haxe  been  '’‘,7*r..  .7 


Hie  cost  of  riuannf.ael tiring.  In  many 
iiu.ttuiees  renewal  orders  haxe  been 


I,  that  the  eompa:  \  xx  as  |  iiorlani  po.sition  in  the  eabiiiel  will  awarded,  and  .'i  niimbei  of  new  fae- 


I  us  m  ’.he  la.-t  xx.u 
fciii  :t-  to  the  uait 


It  has  lieen  siigge.s’Lcd  that  at  least  40  per  cent  of 
tlie  national  income  will  he  required  in  the  next  yea,  ® 


dn  .'ites  that  th,  rc  ne®d  be  no  to  meet  the  cost  of  war  and  the  other  expenditu'  - -• 


loiage  an.i  s-almteiirs.  em- j  In  iliseiissing  the  future  of  gold  miriing  .ati  l  the 
.pe..aMori  of  : ho.sp  repre-.ca.ae  fr>r  the  little  operators  In  relation  !•,  '.t:;,'’..,!  'i.- 
,x  ho  .T e  really  in’ere.steil  Uorl  U'tJlIarn  Titnes-Jryiirwil  suggests  that  "the  p,.. 


•  t  lb,  nioiic,  .  irm  siiiui  1 
■  utiblislr  ,l  ib-  c',,|.in  ii 
i.i.r.lrt"  ttiantir:.  N.itiir 
cre  I  .111  -  "  it,  i;  nian.x  o 
Id.  .  t'lg-lted  iliere  wa 
n.'iTiee  of  col  1  .■  cl  i  II  g  th 
ill  r  ■I'l'nl  .veti,"  'll'.  I’ci 
;.i.  con i  need  I  b;i  1 1  ex-e 
.  ■  X  V  .  Ill  ;.|  1  be  a  xx  a  .  d  b 

tin;  ;  ;ii,.  ",,u;d  bo  sub 
,,-ini'.  pi'Ul  the  pr'n 


iiiui  b  I  tic  ablf.  ,,,  pni  at  the  disposal 


lories  liaxe  found  it  possible  lo  set 


I'iint  iiilii:'ma,li..,ii. 

(Jm-in'c  and  tiiilaiu,,  ilm-.  \xcll 
kimw  n  lumie.s  of  mdii.'.l  i  .dc  m.  .ilitaiii 
.'.7  per  lent.  of  Hmir  piii'lm'limi  I'cve 
lute  r,'i,m  man n I a.'l  II 1 1  i,g.  'I'lim  vx  a..; 
In  be  exuectexl.  H.nt  It,,  ictaiix,'  lU'o 
gre,-.M  if  ma n  11 . act  u n Mg  m  Mtimlol.H 


1.1  in  in  dim  (loxtrcmeni  not  onl.x'  bis  niti-  a.sido  ;i  (lorlitiii  of  lli<‘ir  |dani  in  is  asiunisliing.  Ii  i,  mb  u,  cmilii.s* 


N.i  1  nr-  !  I  nre  eximtincee 
an.x  of  '  oils  r;i],a,iiy  fo 


1 1 1'lnend 

It  is  III, I 


.'fien  tliai  ;i  niemi' 


fcai  to  the  ;,ait  whah  the  rank  and  file  will  play  of  all  governments  in  Canada  and  to  finance  P.ritish  ib,.  ;  Iri’-eb.idd.  .  'bg'ited  iIkto  wasi.Tien  tluii  .-i  member  of  th,.  eiibuiei 

in  that,  X’.'ai  effort  lie,-',  wlia  h  is  jii.at  a,s  important  nurchase.s  here.  U'u  mcca  ,  n.-mee  of  colkciiim,  ihcli.*'  ealletl  on  to  make  sneb  irefii.ml 

a.s  Mi.'i!  lithe.,'  cflort  al  the  frr,rit.  .And  vve  '..v.uibl  sug-  Y  Y  Y  Y  icac;..  but  in  r  'ei'iit  .veil,"  '  I  He,  o  |  o'b,  ■  .'lei'iriec,;,  a,i,l  the  resnUs  onl.x 

”  h  i't.ii-  'r',|."c  coll',  ini-ed  lb:!ii  ex-er  go  l<,  ;hoxx'  in -t  wbal  bigli  prill, 'iide  ' 

g'.'..  ,h.:..  ,11  dc.i.mg  x\  iMi  -aoo.age  an.i  -..abnteiirs.  em- j  In  diseiit^sing  the  future  of  gold  miriing  .ami  Hie  xx,m;.|  ibe  awa.d  be  a-iuatcd  t.im  imxx  r,'b,i.,r.,.  i;,' 

jiioyers  shuiiid  seek  the  co- ;  .pe .  ,a  t ,,  m  of  :  ho.ap  repre-.ca.ae  fr>r  the  little  operators  In  rela.Hon  !•,  '.t:;,'’..,!  'i."  ■  o.m  i  .;  .pn;  ;;ii,'  "imbl  bo  sub-  ing  on  bt-  dif.ac-ip  ijei  :t  nmerii  iiii:  ■ 

.sciiLat  ix'i's  ol  tlicii  worker.s  xx'h',  a 'p  really  in’erostorl  Unrl  WtJlIam  Time^-Jon  nml  suggeste  that  "the  pi-,  *  an;  •  :  ".p.uni'  p:'''l  to  the  prn-  ipg  a  xx'ai'  pe,  md  x*.  h,*n  manx 

II,  IoIm.o'.s  '.vcli.aip.  The  xvorkera  ,  nt.rnaojvcs,  in  their  vinclal  government  should  also  .see  to  it  that  the  ,  .  '  ■  panles  win,  had  .auffered  ■■®  edk'nt  .all  the  Him 

.  .  I  .1.  .  '  M  tlm  isle  xx-ar  .as  «  reeiid  .-f  G?r-  "n  tho  local  Street,  .xlmip  bo  j. 

oxxn  mtcie.si.s  ami  in  the  nalinnal  mteresf,  .should  he  .  .rnost  encouragement  pos.sible  is, extended  to  to?  rv..-..  ,,.3,,  ;ai„vate.  rbe  local  .cti-pa-  p.dd  j  partie.j>rlx  weii  knom,  thero  wi,' 

the  first  li,  discover  if  sahotago  Interfering  wllhlpector,  and  that  his  path  is  made  easier,  for.  unles'  r,3r,;'’ii'ar  attep-irn  to  tbr  j.E  t  of  a  liea.rt.x  wi'b  that  his  liealtb  Xii; 
prorluitioii  anil  we  fee)  that  they  ','1)1  ho  reaely  to  ro-  |1he  founeia.tlon  Is  laid  bv'  tho  prospertor,  .ao-op  da^'  "e?  f'rs,  decision  In  xvhle],  xxas  eonHnue  to  enable  him  to  carix  ,.1,1 

operate  in  any  effeetlve  and  intelltgont  effort  to  deal  Ontario  will  not  have  anA’  gold  mines,  small  baige  ftied  mat  Hieiewpa  no  further  rea-  th®  seveie  task  he  has  set  for  him 

i.,  .  M.  ’*'111  for  withholding  payment  to  the  '  self,  and  that  Canada  will  appre- 

"  *  '  ■  javallahle  to  be  axed  ,it  all.  ,  eonipanle.s  eoneerned,  and  on  thlslrlate  to  the  rullest  extent  the 


■irder  to  meet  the  nnusiial  deiiianil.  t  lie  \rMern.l,li.  1 -su, 
.'dioe  l.aeloi'ies  have  tilso  liei'n  work-  I'la-t.  l  or  in.siaii. 


II'',  th":  i.e  eiillc'l  on  to  mnke  sneb  Irecii.ml 
'  I  I’eio  I  o'b.  '  .'lei'ifiec,;,  a,id  the  resiills  >,ni.x 
:iii  ex-r  r  go  lo  ;hoxx'  jn  .t  wbal  bigb  prill, 'ipte  ' 
.X  ;i  .d  hr.  P-'iiiatcd  t.ii'-  nexx  ni'iij.ir.r  in  i;i,l. 
be  sub-  ing  on  tu-  dif.ue'jb  d  "i  ri  m  eri ,  ,  1 11 !  ■ 
■M’  pr'n-  ine  r,  waj-  pe,  lod  x’.hen  nmnx 

.=  ij."fered  pfoblrnis  ,tp  .aris'nt  .all  ihe  tim, 
I'f  Ger*  "n  the  b'cai  Stfee,.  .xiiem  b,'.  i- 


iibuK'i  ine  ,ai  tup  speed  in  order  li 


ivork-  I'ki't.  l  or  in.slaiMi'.  Imxx  c;m  a  ib' 
ea i  rv  '  '  ®'”"3  x  iolent  InrilT  a 1 1; uui,.|il  1.,'  e.ar 
lied  Mil  if  Hirie  c  m,  l(iiif.ci  u  ile.ii 


fal.o’ate,  r'ne  k'enl  .'Urea’  p,' Id  j  pa rt ie-j > r lx  wr.ii  know  11,  iher; 


•icnil  prodiii'i  ion  of  tlic  niililai'x  booi  to  n  ,  '  ■'  ""  " 

,  •  I  •  I  .  I  ■  .  I'lil  dix  i.'iiMii  Ml  mb 

oni.'  .'T.x  bigt|  lex  el.  as  m  lunnx  iii.danee.,  ,  xx'c  c 

'iple  '  men  were  wailiir.--  for  the  supplies  In  '  ,,  j..r.;ii  .ilm  ,  1 

iM.l.  'O.lei  to  be  able  |.,  eari'x  out  llie|n,  i.p,,  ,  i,f.  ,.,1,,  ,, 
!  ‘hi!  ■  .spreial  '.VMi  k  allolleij  Ibein  in  lbe  oe.d.'m;  uil  .H," 

nmnx  nei-i.i<i  befiue  I'-iing  overseas.  In  a  ,  nr  ...  .'ind  ol.i.airiuii 
liiiu  veuif.il  xxa.x  it  i.s  not  llii'oiigbi  tliat  ..er’ion  e®  u  inc 

ill'  i-  the  pro'jlc  nn  these  eontraeta  will  the  /‘I’lilrrl  U  , 

'  wi.'  run  to  a  n  X  H,  ir,  f.  lu  .r  I'l.x  a-  hicli  .'is  in -  ■  - 

■'ill  the  la'I  w.'ll,  but  on  Hie  ollie,-  hand  l  ha  rnisiinal  Tima 

X  Mil,  'lirilx  r.m'I.II  je.a  find  Ib.'ll  the..  .ir,’  <  :i,raal  Wa. 

him  getting  a  pretty  fair  price,  having  in  Montrasl  I  Min„ci 


Mill  divi.'UMii  iif  ml.'ii  'l  .  I.i  lxxi'i'ii  I'bi'.l 
nil']  "  e  'I  " 

Il  loeuc  ;ilm.,  1  uiil.'i  I  Mt  Ma.iolMliii 
l.i  l.lui  tlie  :iiii:..nt  .  .ml  1  mx  er.sv  bx 
ne.'b'ng  iiil.tl,"  Mniimla.  i  iiiiii'g  l.usi 
Uf acl  .il.i.airiiuc  .11.  Ii  .a  targe  pru 
....r,  ion  ..®  It  iiicim..  b.x  M.cit  me.-ins. 

'I  he  /'rmferl  Woifl. 


ruled  I'n.st  HiPiexxpa  no  further  rea-  tli®  severe  task  he  has  spl  for  liiiii  getting  a  prett.x'  fair  price,  having  in 

s'lii  for  w|rhhol®Bt3K  payment  to  the  ■  self,  and  that  Canada  will  appre-lmind  the  inereasnl  produelion  the,' 

,  eonipanle.s  eoneerned,  and  on  this  j  elate  to  the  fullest  extent  the  nro  able  to  achieve. 


■3^  r  iM^nriAl  puhli  i*  t  ^**1  • 

<  Mt'EMrcfYl,  F*'/  I  |i« 

f  inancifil  PiiWliNhing 

Company.  Limited.  .Munlienl.  J)«rrel«ry, 
A.  L.  I'homatx 
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Asbestos  Corporation 

IHif  Jn  hrui  i/oiir  l  it.  ii  r/.s 
the  li  lt)  (II  a‘il>crts  fiir  Vl.v- 
('rirpiiniliitn  mill  Iht  (insfii- 
1‘iUtir.-^  for  its  \1iii  l;  inirlri  iriir  roll- 
•litinii.^.  dnii  Ihr  .ilo<  h'  hr  i  hi.'isril  ii.i 
II  "u-nr  hnhii?"  ,1.  V  P. 

The  plocii  'll  A.slmjilo.s  ('nr|ic>r;i- 
tmti  conlil  lianlly  hr,  flrsigtiHleil  ;is  a 
"vini'  bqhv  "  'fills  hTtii  ran  only 
liirippriy  applied  In  sharrs  nf  rmii 
haniPs  wbirh  \\  ill  derive  dirccl  liciie 
Ills  from  file  plaeinj;  of  war  eon- 
Irarls,  stn.li  a.',  llie  .steel  anil  eqilip- 
merit  eonipanies,  airernfl  in.'iniifne 
tiiPCis,  meal  pnekets',  base  inelal 
prndiiecrs.  etc.  In  view  of  prue  eon- 
ti’ol  mca.siire.s  in  llio  pre.sonf  enier- 
penc.v,  however,  the  lenii  "war 
haby  "  a.«i  applied  to  most  of  tin.': 
rla.o.c.  (if  .sfoeh  will  nof  have  the 
"ame  nieanipp  a.s  ilnritif;:  the  la.st 
"  ar. 

There  ir.  another  type  of  eonipnny 
« hieh  althong'h  not  deriviriK  'hreet 
I'enefits  in  the  way  of  j;ovcninient 


I  MQI  ' I i:i hK  /ruin  sith-^rrihri  'i 
I  III.  rri(i)iii.  Ill  flirir  hirr.tt- 
iiiciit.'i  mill  (ii'ubl'  iii-'i  mr.  ini.'il- 
cil.  A ii.sii  ' r.s  m  e  liaurd  upon 
iiiforniuhiin  n.liirh  THU  Tl 
A.-liVC/.W-  TlMbS  iirlicvea 

rcliiihlr.  im,  mid  ii  11(11  r  indiced, 

hut  bci/oinl  Ihr  rrcrci^c  of 

enrr  III,  .•iriuiiiii/  .'iiiiTi  in  for 

uuitioii,  TU('l  I'INANiTAT 
1 1 M TA.i/uinn.il  ii.^.siiimj  le.spon- 

■Slhililij. 

htqnirir.'i  mn.'^l  btv/r  Ihn  file/- 
iinliire  mill  addmi-i  of  Ihn 
nrilrr  m  onh  r  lu  rc(  rii>;  at 
irntiQii.  Aiifurra  Ihonfihi  hj 
hr  of  publu)  iiilcrcsl  n'lll  bo 
(iii.bli-ihcil .  i^iainjird,  addressed 
cnertopr,  or  posinqr  should 
ori  niiipuiiif  (iH  inquiries. 


Doin.  Steel  &  Coal  “B”  la.st  lor  some  time.  I'oaeo  "IV 

/  lioiinhl  soiiir  Cool  -fr  Iasi  .S', '>ave  very  real  po- 
,  ,  ,  ,1  teiitifilities  for  iiiarUe!  enhnnee- 

leinlirr  for  ils  irrir  (lo.'i.sibilil  ir.s  lull.  |,,enl 


Ineludiiip  the  war 
and  hiRh  freight  | 


■  peel.s  are  that  a.  further  inoderai.e 
e.vpan.sioii  in  earninR.s  will  he  re¬ 
ported  for  the  year  .jn.Pt  ended.  II 
i  is  worth  not inpr  that  tax  hill  of  the  i 
leonipanv  ha.s  ri.sen  from  .1H,hr.r».;i46 ' 
for  the  year  I'l.'iO.  to  .■53..V2h.S20  for  i  "rfoipn, 
the  year  Itif.X.  'Phi.';  repre.eenfs  an  ;  . 

inereime  of  pnirlieally  .f 2.0011. 000  in  /  , 
taxe.s  paiil.  which  is  erpuvalent  In  i 
about  t'l  cents  a  .share  on  the  pre.s-  | 

'  Aef|lllsll.loil 
.subsidiaries 


■SO  Inr,  il  hii.s  iloiii  iiol  li.iii  11  u  01  III 

.spruh’iiif  Ilf  milt  is  lodoil  sillimi 
lii.sl  iiroiiiid  Ihr  (ubr  T  (laid  for  d 
Is  thill  iiiii(lh.iiii/  III  tins  sitnntion 
irlilrh  IS  not  ri.(j(iii.rriil  ?  Coiiijimiii 
.srrtii.s  ntriii.st  bntniil  to  lir.nrfit  1.11  ii 
hill  inni  frnin  thr  irm  .  .so  n  hii  its 
fmliiir  In  iln  mnil hinri  011  tin  nun - 
^  Krl  f’lii^lcil 

l>ominion  Steel  .y  t’oa.l  ('oip.  has 
already  benefit  led  to  a  ma  jor  ex- 
!  tent  from  wa  r  eondit  ions  in  iourope. 
j  f’lunf.s  of  the  company,  activity  at 
which  had  been  slowing  down  diir-  , 
ling  the  earlier  nif'nths  of  the  year', 
'have  lieen  operating  at  full  eapaeily 
almo.sl  .sim-e  the  hegiiming  of  .Sep 
leinlirt  amt  demand  for  some  lines 
ho.s  been  siirli  that  eorporation  ha;' 
founds  it  nece.s.s.ary  lo  expand  its 
plant,  laparit.y.  .New  open  lie.artji 
es  are  being  installed  at  the 
plant  V’.  hieli  will  iri<  rea.sn 
prodiielive  capacity  by 
per  cent.  Additional  cok- 
jng  facilitir.s  arc  also  being 


ter  of  delivery, 
risk  In.-mrance 
rates. 

fixed  charges  of  I  )osc(,i  ;irc|  The  company  has  changed  Its! 
not  heavy  and  capacity  ojierat tons  |  name  lo  l.a  Heine  Molybdenum  t.'or- 
with  hvgher  .selling*’ price.s  lot  .steel  potation.  lAd.  but  tti'ero  has  Ik-oh  ' 
and  iron  .should  enafilc  1  onipany  lo  no  change  in  the  captfal  set  iij>  The' 
leport  relatively  generous  earnings  properly  consist.s  of  12  elalma  of  [ . 
on  ils  "If  .sloek.  Corpinalinij  can  approximately  l.2(.iu  acre.s  In  l.jt 
eaiti  iji  the  ncighboiifhoorl  of  .'jti  T.?.  fieine.  Twi.i  .  f2iicbpe.  about,  d  mtles  ' 
a  .sliaie  before  effecl.s  of  excess  I  .soul li  of  Inipny  sliillon' on  <".N*R 
profits  Lax  will  be  fell  on  <  a ming.s.  |  Wi.irk  was  resiitned  thi?  .summer 


la.sl  year  of  U.is.  Steel 
perating  in  VVc.slern 
Onlariii  has  nol  oidv  luoa.dened  the 


Inauguration  of  dividend  disiribii- 
tioris  on  I.to.'ico  “B"  rInnriK  the  ne,\t 
year  ajipeai.s  a  likel.v  evenlnslily 
Ldidmihtedly  the  failnre  of  the 
sloT’k  |c.  sIkiw  an.v  worttiv/hile  ap- 
preeiation  on  (lie  market  since  il.s 
rapid  upward  .surge  early  la.si  Sep- 
I ember  has  been  due  almost  enfire- 
l.V  to  widespread  do'ibi?  as  to  ttir 
length  of  the  war.  The.se  dcnilits  are 
being  gT.-idnally  dlsaipalerl  a.s  both 
sides  give  evidence  of  girding  tiiem 
.selves  for  a  war  to  tlie  finish,  fhe 
ever-present  pos-sibility  ol  a  breatc 
clown  in  Mie  Na.7.i  regime  r-’m.sin.s 
liowe\'er.  ;),S  y  clieck  to  .in',-  wide 
specnlaftve  "war”  move  on  Hv 
.slock  markets 

*  Y 

Canada  Car  Preferred 

Would  lion  rerom  iiir.nd  th 
Irriril  .slnrlc  of  Connd.imi  I'l 


(Or. 
n  nd 


contract.s  from  the  war,  is  1»etiefji. 
ting  and  prohahly  will  conlimie  lo 
heiiefit  front  Hie  change.-i  In  the 
flow  of  international  tfa.de  and 
from  the  improvemenl  in  general 
buying  power  which  are  a.  result  of 

war  condilioius.  The  pulp  and  ptipcr  ''•'Jl.V  outslanding  .stock 
companies  are  an  exiiniplc  of  this  fhese  is  no  reason  to  believe,  in: 

class  of  comPHJtv.  'view  of  devclopment.s  since  Ihe  he- i  ...  ..  .  ..  r-  ,  i.  ,  ,  , 

A.shcslos.  as  an  hi.sulaUng  nia.le- '  K-uning  of  .Seplomber  thai  thi.s  war  ' ’ 
rtal.  will  iindouhlcdlv  he  snbiccl.  to  '  will  have  an  dver.se  effect  on  oper- ^  I'n.v.dcil  I  w.  1,  plan  tacit-  H  ica  thn  rompmn,  hhrln  tn  ml. 

a  certam  demand  for  use  In  war  <>f  M^>'>t  real  Power.  The  ‘ '"'P''*  V’’  •‘'''P' * 

materials.  It  .seems  to  ii.s,  howevet.l"*^  IbM  J.S  htoiighi  with  it  a  per-  J' Vj'*"',!., 
lha.t  the  principal  war  intlucnee  on  1  iu  commodity  prices  ''L".  i'"  V  '*  . 

.\ .slip.stos  <'V>i |iot al ton  si i.M'U  is  l.’itgc- . wages  and  salaries.  'I'hus  '!  ate.  o  <  oiir.,e, 

ly  thal  which  applies  to  the  pulp  V^hUv  uHhtic.s.  which  had  lo  face  located  tor  .stipplyrng  the 

and  paper  gro.tp  i.e,.  the  pro.specLs  i  'nalerially  higher  operalmg  costs  '’'T''  rxi-oit  market  that  ha..s  hrei,  sh.n  nn  fn 

for  a  reduction  in.  o,-  eh'-ninalion  without  any  .ompen.saltng  ,nerea..se  P'"'  "/>  "'f  corpoia  ton  lor  It.s  bcHc,  f.,,  tins  pea,  T  M  I  O 

of  overseas  competil  ion  in  the  U.s.  ! '"  I''*'  ''sl''-''  eharged  on  their. ser-  P>'"'lucts  in  Ihe  Inilod  Kingdom.  I  Canadia.n  Car  preleired.  at  to- 
inarket.  vires  lo  the  public,  were  affected  to  (Jreal  lirilain  have  been  day's  market  t  Wcdne;'da\ .  .Jaimary 


lion,  inin  h?  .1  nd.  irhni.  nrr  thr  pms- 
ports  fen  pmimrul  of  dv  ufrnds  on 
the  prrfrnril  stork?  I  lirhrir  Ihr 


and  a  new  .shaft  was  sunk  011  the 
vein  carrying  molylMJetitfe  v;)Iue;i  i 
•with  drifting  now  uii'lerway  on  the  ! 
Inn. ft.  level.  In  IP.hT  a.  shaft  wan  I 
sunk  at  another  point  on  the  sarpe 
vein  blit  rn>8Seiitllng  on  the  100-ft  ' 
level  fa.Iled  to  encounter  the  vein 
and  Ihe  company  stopped  work  thin 
to  lack  of  fund.,. 

.No  ie.siilt,s  of  recenl  underg-rouiirl 
work  have  rome  to  hand 
Y  Y  -y 


(roverimuMil  Boruls 


AJl  Dotuinioii  of  ia«up* 

quoted  snd  dr»1t  in- 

Promfrt  «tl*»ntioii  to  inail  inqttlrie*. 


Royal  Securities  Corporation 
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>itmt  Jrkm. 


Limited 


.J.Hi  Bay 
Toronto  I 
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Aahcsio.s  Orimral  loll  control.s  all 


an  extent  which  wa.s  onl.v  partiallv  *'>i|U’-t'ili'''g  -since  the  war-  slarlefl  and  |;irili  of  around  2X,  appeals  1,  ofr'er 

dmiblle.ss  will  continue  lo  do  ,««'  '  •  • 


•f  the  independcril  asbe.stos  .sup- !  bv  an  c.xpan.alon  in 'demand  doubtle.ss  will  contimie  to  no  .so.  j  speculative  ait.rae.lious  on  eni  iy  out 

pllea  on  this  rontinent.  Chief  com- i  •''"h  b  .servire.s.  Bo  far.  however.  The  Waliana  iron  iTtmes  in  New- j  look  for  the  compan.v  and  )irospects 

"  ■  ■  ■  '  '  ■  •  .  . . .  ..  -  '  -0-. ,1^ 


Imperial  Tobacco 

t'/ir  inmninit  sfoi'h  of  llllpryluf 
t'nhfti'i  n  f'o.  hii.s  hmt  rnroiimirn/frii 
h,  iiir  ns  ft  soiniif  nivr.sliiirnl  fni 
ris.s'ii  nul  inroiiir.  /  run  not  intrrrsird 
ill  lonr  firofils  on  itni  ini'r.sf nirnts 
but.  on  thr  other  limid,  rtiniiol  nl 
lord  to  hr  holdillil  Ihr  .stock  of  n 
coinpniip  irhrrh  irill  hr.  hit  hit  thr 
nor.  Hoir  nill  Ih.is  ronifimiii  he  nl- 
frrtrd  1  V.  !•:.  C. 

On  the  iKjsi.s  of  pa.s!  exjierience 
and  In  view  of  the  c.omp'iuy'.s  earn¬ 
ings  rerord  and  dominating  Ji'',“i- 
tion  in  the  ir.bacro  ficM  jn  t'anadi. 
the  i'ommon  stock  of  Imperial  d'o- 
•oni(,niii(  Hill  nol  make  o  ir-.,  ,,r,od  appears  to  olfer  atlraetions 

Iasi  ifcar.An  />' "S’pec/.s  |  p,  P  purchase  toiksy  for  ineoijie 
combined  wit!)  seriitity.  .\!  ciirrcnl 
tiiarkei  of  around  Hi  the  .slock  pro¬ 
vides  a  yield  of  ju:d  under  t  per 
cent  on  dividends  and  cxir.is  being 
paid 


in  .safety  of  Incimie,  than  in  the  nmt- 
ket  for  his  or  her  Inveatnienta. 

The  warjof  lfll4-18.  of  course, 
proveil  of  substantial  benefit  to  Im¬ 
perial  Tohacci,  Co.  Nol.  only  <h<I  tl 
develop  a  tnate  for  .smoking  among 
many  men  in  the  services  who  had 
never  been  .-mokers  before,  hut  it 
was  al.so  re.sponsible  for  the  ixipu- 
larizing  of  smoking  among  women 

a  trend  which,  of  coiir.se.  has  ga¬ 
thered  con.sidera.ble  impetus  during 
the  2U  years  .since  the  la.si,  war 
ended 

It  is  difficult  to  :sre  m  what  way 
t.tiis  1,0.1  r.st  war  can  bioadeii  the 
market  for  cigarettes  and  liiltai’c'o 
to  anything  like  the  e.xteiit  that  the 
(iievioiis  war  illd.  .\.s  a  inattei  of 
fact  eon.siimpl toil  may  possibl.'v 
hut  imltkely  to  any  great  extent 
hi;  adver.sely  affecterl  by  the  hi- 
crca.sed  cost  of  smoking  resulting  ia\  burdens 
from  Ihe  recent  "war  hiidget  '  Ad-  of  tmie,  ie.ol 
ditional  laxatkin.  also,  will  probably 
Itave  some  effect  on  prisfil  margin 


Is  Real  Estate  Overtaxed? 


petition  foi"  the  'corporation  in  The  i  The  pre.sont  w-ar  has  brought  wilti  it  '  fomtdl.and  are  being  worked  to  full  i  tVu-  a  resumption  of  di\  ideiids  on  Hie  I  deinoiLl'raleir^d..-  ''.ability  'pr  ;!how 

fTnit-C'.!  States  tnarkrt  I’onirs,  under  I  ^criou.*;  rise  In  prices,  mid,  in  capacity  despite  the  luss.  fnU(T\A  mg  k.  j  rerun rk.^bly  .'‘aljlr  c-uTimg  power  of  t.he  fompany. 

normal  ronditioiis,  from  Rhnde.sin,  ''’Ipw  of  the  mca.snrcs  of  government  upon  the  outbreak  of  war.  of  an;  Company  Is  expected  to  repf'rt  i  vinclcr  almost  any  conditions  and  the  in  .short.  Imperial  Tobacco  .stoek. 
.Bouth  Africa.  Russia,  and,  to  a  les- !  t*’"'  have  been  o.stahlished  important  market  In  (fermany.  T'e- ;  for  the  fi.scal  year  ended  Hi'ptctn- I  dividend  record  of  ;lie  common  while  not  likely  to  be  in  the  "war 

’~er  degree,  front  Cyprus.  I  •Iffictil- :  th  many  directions,  any  very  sharp  mand  foi  iron  otc  ftom  Britain.,  pp,-  .■lodi  last,  a  net  loss  after  all  I  stock  i.s  such  as  lo  leud  it  very  I’abv"  claa.s  on  Ihi.s  occasion,  ap- 

I  ies  in  Hie  way  of  obtaining  .ship-  hclvancc  In  the  price  level  appears  ,  combined  whlh  corporation  .s  own,  charges  a.s  against  net  rnrnings  for  '  real  nttraction.s  foi  ihe  investor  pears  worthy  of  consideration  a.s  a 

ment.s  from  any  of  t.he.sc  countries  unlikely.  Higher  prices  and  higher  growing  requirements,  srcm.s  to  the  preceding  fiscal  year  equivalenl  j  like  yourself  who  is  conrerned  more  round  <.ommon  .slock  inve.stment. 

under  war  condilions  appears  ccr-  wages  go  hand  in  hand,  hence,  If^  provide  an  as.siired  market  for  full  jti,  $4.1.")  n,  share  on  the  outstanding 

ta.in  to  give  Asbestos  Corporation  a  '  slahility  i.s  maintained,  a  iron  ore  production  preferred  stock.  Reasons  fm  di.^ap- 

inateriall.v  larger  share  of  the  U.S.  ]  •'’Table  wage  level  can  be  looked  for.  The  Uominion  Coal  sub.sidiary !  ixiinling  resiilt.s  la.st  year  was  lack 
lua.rkct,  if  not  the  bulk  of  t.he  tic-;  Monlrcal  Power  shnuhi  benefit  ha.s  been  exceptionall.v  busy  and  i.s  ]  of  orders  going  thomgh  Uir  car 
mand  from  fabricator.^  with  no  |  from  war  condition.s  rather  than  establishing  new  record.s  for  coal  | -shop.s  and  capital  expcndii iiros  in 
crude  asbestos  sources  of  their  own. ;  •'’’tffor  a-s  a  matter  of  fact.  Serving  '  pnji^uction.  Expanding  markets  in  |  connection  with  the  new  aticrafl  ili- 1 
rhe  practical  elimination  of  over- ;  it  does  one  ot  Uie  greatest  indus- :  Q„cbcr  and  Ontario  and  largely  in- '  vision  without  any  compemsaling  ■ 

seact  shipment.s  might  al.so  be  cx- ■  trial  areas  in  Canada,  sales  of  elec- ;  crea.sed  requirements  of  the  parent  revenues  from  this  soun  e  |otnal.v  tiuu  ihe\ 

pccted  to  have  some  effect  on  the  i  tricity  for  industrial  pttrpose.s  are  company  for  tt.sc  in  its  steel  opera- 1  The  car  plants  are  now  busy  on 
price,  structure.  ;  almost,  certain  to  be  materially  in-  ttons  appear  to  promi.se  continued  orders  placed  early  In  the  cut  tent  j  ‘  ' ' 

It,  i.s  understood  that  business  of  creased  by  the  effects  on  plant  ac-  activity  for  the  coal  company,  fiscal  year  by  both  major  railroads'  soirees 

■Asbestos  Corporation  haa  already  !  tivity  of  war  contracts.  The  result- :  p^amlngs  expansion  for  Dominion  for  eqiiipment.  Company’s  share  of  |,p  ,,, 'j  i  r,' .  xi  iirr 

shown  a  material  improvement  dur-  ant  improvement  in  employment  (joal  would  probably  mean  payment  ;  these  orders  ks  c.stimated  at  he-  ' ''  *  '  ' 

ing  the  iiast  few  months  and  orders  conditions  should  also  be  reflected  of  a  dividend  on  that  company's  '  tween  $6,!i00,000  and  ST.noo.uOO. 

in  hand  aud  enquiries  indicate  a.  ■  in  a  greater  demand  for  electricity  |  common  stock,  and  a  consequent  With  both  railway.s  busy  and  like- 
siib.stantlal  pick-iip  in  .sales  of  the  j  for  commercial  and  dome.stic  ptir-  addition  to  income  of  Dosco  which  ly  to  contimte  .so.  fiuther  cquip- 
corporatiou.  {  P’^’i’es  and  also  in  increa.sed  gas  holds  all  of  the  outstanding  com- 1  ment  bu.siness  is  likely  to  he  placed 

Y  -Y-  Y  (Sale.s.  ;  mon  stock  of  the  coal  company.  i  before  the  end  of  the  curient  year. 
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'I'ntinued  from  Pauf 
he  finane-  iniidioii.', 
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Montreal  Power 

Would  1(01.1  rrrotn Ill-end  the  pur- 
■hose  rif  Tfonirral  Poirer  sinrk  lu¬ 


ff-  Y  Y 

Cons.  Mining  &  Smelting 

(j’onsnlidated  HmrUcrs,  which 


In  the  light  of  the  above,  and  Foundrs'  plants  have  been  active 
i  assuming  that  the  war  is  likely  to  and.  in  view  of  conditions  in  the 


iour.se  niiisi 
M'ci;il  bFiiefiis 
are  ciinreiriul  u|ion  individuals  or 
crou|).«  b.v  these  public  .«ervices  and 
Hic.“e  benefits  ciiit  be  aiiproxiniate- 
I,'  evaliiiiled  it  i.-i  rie;  irable  to  aji- 
ponioii  the  cost  aeeordinBly.  sinee 
llie  ‘priee’  charced  exerci.ses  a 


In  still  itnoiher  isny 
iiian.i  iiulusi  na I  eeiures.  there  is  ,t 
Lcndenry  for  workers  to  eoiu  en- 
irnie  in  ibe  \ieiniiy  of  the  laige  111- 
diisirie.s.  ci'inK  rise  to  slum  rondi- 
lions.  Oil  Ihe  oilie;  li,md.  the  well- 
to-do  ttiai  reside  bc.vond  I'iie  I'iiy 
limits  and  while  eii.loyins  the  amen- 
ilies  of  llie  eiiv  .mill  m.Tke  no  eon- 

(rihiiiion  to  t her  stijiiioi  t  in  the  form  up  Hie  dcfieii  in  reM'niie 
of  loral  talcs.  .And  in  so  far  as  they  know  what  has  been  ij.e 


piliebascd  real  esl.ne  foi  every 
bii.ier  of  re,il  propeiii,  i;  he  aeiv 
rat  lon.i  II  1 .  takes  into  .■leeiiuni  rpe 
layes  a.-se.soed  on  l!ir  properti-  in 
I  a  b’li  l,'i  I  in  a  ihe  prue  h®  is  jirepared 
lo  offer.  t\  lien  laves  ere  lapilalHed 
at  llie  I  iirreni  rate  of  interest  hi 
Hie  bii.'ei  the'  dll  not  in  fniure  eon 
.slittiie  .1  burden  In  reason  of  the 
fat  t  111. It  be  luis  .allowed  for  them 
in  the  price  he  pays  for  the  prop 
eti\  If  during  his  tenure  i.’ixes  tin 
expeete.lly  inr  l  e  i.ie,  the  burden  so 
fat  a  -  Hie  l.axes  are  ■'tineiniia"  will 
be  upon  butt  If  ihe\  are  ledtued  b® 
will  n'lejvp  ,s,|  .uiiriglit  gift  of  ae 
iimoitm  ei(ual  to  tile  ledui'tion  in 
la.tet)  eapilali/ed  at  ihe  innent  tafe 
of  uilerest.  n.ssiiinmg  licit  it  i.s  iioi 
off.sei  In  unp.aiinteni  of  benefiei.al 
serv  lee.i.  Ii  i  .  neee: '-.a ri ,  therefor.', 
lo  make  a  di.'-tipel  imi  lielw  een  old 
ml  new  In  the  eouri' 
'S!  tie  lia  been  bough  1 
and  sold,  hoiine.i  1  be''l  and  inliented, 
until  man.i  of  ilu  e.Msiiir.-  lor  it 
tavp.s  eioisiltlile  ■' hi  fed  It  I  r'  lull 
dens,"  Il  i,  nifleni  ili-'ii  iJiai  l'-ie,'! 
raxe.s  slii'itllil  not  Ii®  ledilei  d  tie|o\’ 
the  nniouni  w’ueb  .".pended  f  v 
seryiee.^  benefieial  10  !e;i|  piopeiii. 
nor  fioiii  the  .sinndiioiiii  ol’  |■.^ul^\ 
>lloulii  .1  Iii\  wliieb  Ii;i  .  liceii  1.  .u 
lali/eil  in  llie  jellia-:  pi  le  ■  t.r  •. 
dlieed  Tile  iliffiellliv  of  Uoii;-  p. 
feet  .llJSlifo.  of  eo:|;  e,  is  110  ■  ..e'l  , 
for  uof  doing  a  iiiilrli  •.  v.  e  ,  ii, 
.\n\  cener.’il  relief  gc,  en  ;  .  |l  . 
lale  ow  ners  in  the  foi  ]•!  -.'du 

lion  in  local  rales,  ilcu  i-  .n  hie  •  1 
b.v  an  inerease  in  r.ianl.y  will  le  • 
mivHire  of  good  cud  e\:l.  Oinio  i  I. 
a  rediietion  in  bnal  i-ives  will  l,.- 
small  eomfoi’i  to  people  who  li.ai  • 
alreadi  been  ilisposs'’,ssed  of  liei 
properly  and  Hiey  ncy  be  roii,;.. 
injured  if  resort  c-  niaii.i  io  i  -,'’1' 
or  oTber  eonsninpiion  ly.  1.,  ni-.i-e 
I  lit  M  w 
idin.'-'  ■• 


ebeek  on  rbe  siiiiply  and  obviates  dre  shle  in  evade  pitying  local  taxes,  Hirnovci  of  real  [u niif  i  v  du-iug 


dan  as  an  inresinieni  for  Ihr.  bi/.ai- i  «"'•  t<oldmg,  has  been  quite  d.tsap- 
ness  man,  one  who  is  concerned  i  «L5  market  oefton  since 

-hwfli/  with,  oblaininr,  a  reasonahb, :  b<  ginning  of  the  war.  /  am  gi- 

oond  ' return  on  his  monrg  with  re- '  understand  tiuit  by  some 

iative  semrityf  I.s  the  war  likely  t„' unreement  unth  th^  Brttish  gonern- 
affect  this  compann  to  any  great' will  receive  on 
r  rtriif^  Kindlii  rrririn  thr.  po.sition  ,  most  of  its  shipments  will  not  be  a 
of  the  company  and  Us  early  pros- Profitable  one.  Will  you.  L'inif- 

-  -f  -  i  ly  let  me  have  your  vtew.s  on  this  i— 1 


yCoinpilrd  h.v  .Tonm  flpward  A  Co. 

tOMMOA  S'nH  KS 

Prirr  Div. 


iron  and  steel  industr.' 
probably  continue  at  or 
jiacity. 

The  aircraft  divdslou 
gin  to  be  a  levcmte  iu 
year.  .A.ssombly  work 
.stalled  by  Canadian 


(icct.s.  —  A.  P.  F. 


Do.  inrl.  exir»ii 

,  ,  .  ,  ,  ,  company  and  the  pro.specfs  for  f/ie ,  Ash'iito* 

mre'ai'’'*'i  iTiiT  1  ^  fvi.rninp.s  be  affected,  by  m/wrnei. 

.It),  the  .stock  ’’fMiintrcal  Light,  Do.  ind.  evtr« 

Heat  it-  Rower  Con.solida'.ed  pro-  extremely  difficult  at  this  I 

vidc.s  a  yield  on  Its  anntial  dividen^  attempt  any  forecast  a.s  to  n.  r.Powor  v' 

r.nfo  of  sj..n0  a  .share  of  nearly  ,  vvar-tiine  potentialitic.s  for  Consoli-  H'liidinK  Produns 

per  cent.  This  represents  a  genet-  '  r.n’V  Dom^sujy 

ous  letuni  on  a  .stock  of  the  Invest-  would  be  considerably 

ment  ralibre  of  ".rower  which  ha«  ^a-sicr  were  there  no  restrictions  on  '  : 

paid  dividends  without  interruption  ,  metal  markets,  in  which  ca.se  Norttirru  Power 

over  a  period  of  2..  years  nud  on  j,  reasonable  to  kaik  for 

which  the  rale  of  dt.sburscnieiit  r,„7d«  \  in.7a;* 

never  been  rcdiicrd,  <  oinpany  ha.s  ,  pro- . ' 

bad  an  impre.ssive  pa.st  record  n.iieb  higher  prico.s  than  it  i  . . 

evpnn.sion  lit  operaltuits  and,  m  re- [  received  for  some  con.siderablc 
fpiit  yoara.  t|o5*|Mtr.  inrroasinp  tax 
WiiM*"n  and  rediiclionsi  in  electricity 


1 1 
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•  *HHadjaii  ltnlii«tric«  I 
.  -  ,  .  < ‘oiiHHlidatRfl  Hakrrir-< 

except-  for  .some  month.s  t  ronsumorB  <iap 
,  ,  mg  the  first  half  of  19.37  w'hcn  com-  foam.#,  inii.ormi 

have  been  lemai  '  prices  advanced  periiendieii-  (•r!,7„7'urir 

larlv.  As  a  matter  of  fact,  however.  iimtiiierH  seagrairK. 
Power,  as  company  Is  •  _  .  -  . 


ably  .stable 

Montreal 

commonly  referred  to,  serves  the 
city  of  Montreal  and  many  sur- 
touiidiiig  eommiitiitie.s  with  elect ri- 
lily  and  ga-s.  It  controls,  through 
ma.iorlty  stock  ownership,  Bcaubai- 
nols  l-ight.  Heat  fir  Power  Co.  with 
a.  big  400. Odd  h.p  hydro-electric  de¬ 
velopment  at  Brauharnoi.s,  t^uebec 
and  al.so  .Montreal  Lslaiul  power  (.*0. 
with  a  development  on  Ihe  l-taek 
River  .at  iMonlreal  capable  of  pto 
duetng  approxim.'itelv  'in.utto  h.p. 
Al.so  controts  jointly  along  with 
Ihe  Kopjiers  Company  of  Pittsbuigb 

Monlteal  Coke  X-  .MaiuifHcluiing 
<  Vi.  operating  at  Ville  l.a.salle,  near 
Montreal  a  coke  plant  willi  an  an¬ 
nual  capacity  ol  'l.fin.OOit  Ions  of 
.  oke  .md  fi.dOO.iHkl.lKHl  cubic  feet  of 
g.i.s. 

Vre.srnl  .Moutre.al  Power  stock 
wa.s  i.ssueil  in  lO.'td  a.s  a  re.sull  of  .1 
?  for  I  .split.  In  Hie  .sltarcr;  previous¬ 
ly  outstanding  and  for  that  y.-ar 
ne.t  earnings  weie  equivalenl  to 
.■ii^.Ht  a  sha.iv  whii’h  repre.seiil  I'd  a 
nioderalc  iiuprovrinent  over  Hf 
I02!1  net  earnings  of  Ijit.'J.S  ;i  .share 
on  the  old  slock,  or  .112.14  a  share 
on  the  cxi.sting  slock.  At  Dceeinbi’f 
•Tlst,  li'IKi.  number  ol  .share.s  out¬ 
standing  was  4, 083. 071. 

i'er  share  earning.s  .teilinp.l 


a-s  company  .s  Ri-iiisii  government,  almost  im- ‘  {’’"i’!"!'’" 
to  serves  the.  ”  .  ..  .  r  Dominmn  <ila‘i!i 

10.  .11V13  I  mediately  on  the  outbreak  of  war,  Mriminioti  'IVxlilf* 

!  esfablislu'd  maximum  price.s  thiil 


!  (.i<»y«]yrar  'I’irr 

1  >0.,  inrl.  r,\Ira.<  . 

1  ImiKTifll  Oil 

I  *0.  inrl,  r\tra^ 
ImprrinI  'rtilmru* 

I  In  iprl,  f'viras 
I  nil .  .^'•<•^Vltallr^  ’  .\  ’ 
IfilrriiHt tonal  Ni'krl 
Inlrrnaljonal  iVtroU'i 

.ramuirn  I’uMir  Errvn 
1  -ang.  .1. 

I  anrn  Srror<J 
I  l.oblaw  (iroroirnas  ‘  ^ 
!  In.  inrl.  rvlran 
Mont.rral  Powrr 
^Ton^rral  Traiii\A»\B 
Moorr  <  ‘firfi, 

1  *0..  inrl,  rvl 
Xjilional  Hrrwrrir** 
Nal  ioiia)  Mrrl  <  'ht 
N’orajr/a 
C)gi|\  >  >  Flour 
Tap/  Herpoy 

I.  M..  in»:l,  r\i rap 
r*»/imHnp 
ly  filo  I'ingrHV  rt « 
<tjrbrr  ro-espr 


SlmiA  ini^nji 

‘•‘o'jthrrn  (  ;ni.  I’l 
'itrrl  of  i  atiHfia 


\\  alkrr  (i.  < 
<  If 


sLeadil  v 

bel  ween 

1931  and 

1 93 

hemp  a:. 

fill  lows; 

Hl.’il  .$2 

17 

slia.re;  !!• 

32  $  1 .9. 

1  a  share. 
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.f1  8(1  ,a  .share; 

1931  .81 

7.8 

-'OhI  SI.TTi  ;i  sh:uc  l''or 

the  ycMv  fH'i  sli.'irc  cMininRs 

wore  iinrhy  :ii  SlTTi  n  .'^hitvc 

;».n*l  I  hoi’  ’  \vM.s  ;i!»  iiptroiul  in  I  ho  - 
f'’>Uowiii;T  yrriis,  onminRs  loi  ML'#" 
h#>in2  'tl  n  .sh'n’f'  niid 

C5I  rnill^^'  ri|n!il  l'>  !V| 

.'■diHi’r.  I’rcsmt  nut. si  run  Jin;;  lupilsl 
1.lSf*,01!>  sh.uivs.  rm.s 


FORT  MONTAGU 
BEACH  HOTEL 

NASSAU,  BAHAMAS 


Nisstu'^  only  >>*ach  hotol  Di.^- 
linqutshed  by  tis  omitioni  iniai 
cU*ni<l«  Op«‘niJi*n 


'anny  Farinrr 

would  be  jiald  to  lOmiiire  producers  i.-„rH"'nrrlm'aria'* a 
for  base  metal.s. 

The  prices  fixed  by  the  agiee- 
iiicnl  lielweeii  Hie  ba-sc  metal  cnni- 
I  panie.s  and  the  Rriti.sh  Mini.stry  of 
!  .Uiipply.  while  far  from  gciirroiis, 
pi'iniit  of  leasonable  .substantial 
profits  for  the  piuducera  with  opei- 
iilii'lis  at  clo.so  to  c.'ipacity  .A.s 
"Smelt ers"  should,  unrier  w.’ir  cou- 
diHon.;,  have  a  markel  for  its  en 
lire  productive  c.ipacity  proliably 
a  lic.’ivy  rnougli  demand  lo  jii.stifv 
auoHicr  increase  in  conccnti  atiug 
and  smelting  capacity  -  eaniing.s  pu- 
,  lent  iaiil  Ies.  even  willi  a  fixed  |irire 
.sy.’ileiii  iu  operalioii.  should  be  dis¬ 
tinctly  good. 

t  iperalion  of  cm  liange  control 
lioard.s  boHi  in  tlical  J’.iilain  and 
Cana'la  will  keep  the  pound  hikI  the  Kn.Yiliir 
Canadian  dolt’ii  tied  lo  luic  aitiillt'’r  ' 
and.  con.sequcntl.v.  "HI  eliminate 
violent  fluctuations  in  the  exchange 
latc  of  the  two  ctiiioneie.s.  This  is 
a,  factor  of  considerable  importiincc 
ill  .Snielter.s  in  its  ojicralions. 

'I'he  effect  of  the  e.xc.e.s.s  profits 
tax  on  eaniing.s  of  .Smelters  will  he 
.soflened  by  relatively  ordinary  op 
crating  results  for  the  yeans  l!1.3r> 
and  193.1  and  al.so.  according  lo  in¬ 
dications.  lot  the  current  year.  Un 
der  Ihe  Icrms  of  flic  .'ict  a.  company 
ha.s  Hie  oplioii  of  p.aying  exc.ss 
profits  tax  on  its  194U  earning.^  on 
Hic  b.a.sis  of  .'.0  iiei  cent  of  ltd  pro¬ 
fits  in  exce.ss  of  the  average  for 
the  jucceding  •(  years.  F,.=ttmaHng 
m;l  earniilg.s  for  1939  af  some'.vhere 
liclow  the  19.38  level  of  SI>.2l3.72-( 
a  l-ycfir  avenigc  foi  l93(3-39  of  .AR. 

.'■lUO.OUh  is  itidicalcd.  Tlii;i  nt.'aus 
Hull  the  company  can  cant  approxi- 
uiately  82. (’>0  a  '.share  on  itri  slock 
ill  194(1  vviHiotd  having  (o  pay  ex¬ 
cess  piofit.  lax.  .'Rboiild  coinp-any 

«•a^u  .IHO.OOO.dOO  next  year,  or  abotil  . 

.83  a  sbarc,  il  would  b-e  called  upon  ;  .-ikik  n 

lo  pav  .S7.')0.(IU(»  ill  CM  css  niofil.s  . . 

tax;  if  il  ctinied  .At  2.000. Oil, I.  or 
S3.(>7  a  share,  rxeeiss  ptofils  tax 
would  be  .Sl,7.')0,000.  On  Hv.'  giad- 
uated  tax  coiiipatiy  would  have  to 
(lay  a  tax  of  .81  .s.'iO.OOO  on  nd  cam- 
iiigs  of  SIO.OOO.OOO  iird  oil  .812.000,- 
00(1  net  (iroi'its  would  b-s  called  upon 
lor  a  In-,  of  S3..b00.0(l0. 
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1  20 
.1  00 
I  00 
I  20 


I  00 
10  00 
I  00 
I  '.I  S 

1  so 

2  00 
I  -JO 


2  I'll 

a  «7 
s  on 


Ii’i 

a;  L 


s  no  HI  s'g 
I  'io  :i  -.x 
•J  00  I  IS 
no  ’jx 
•g  I  o  a  ''t 
1,00  ..  II 


will  quite 
•lose  to  ca- 

-hould  be- 
I'lticer  this 
has  been 
As.socinted 
;  Aircraft  Corp..  in  which  company 
.  ;  has  a  considerable  take  and  legi:- 

7  27  lar  orclei’s  both  fcni  Briti.sh  and 
ir  ’“S  Canadian  govemmenl.s  for  aircraft 
i  xr!  may  be  looked  f"i  from  now  on 

8  1*1 1  wards.  Empire  an  training 

'}  .t?  (he  Doniinii'ii  a.s  a  training 

i  .Ti  I  centre  scents  bound  Iu  benefit  f.'an- 
'{i^iaciian  aircraft  luaiiufactiirers  to  n 
4  s:,  major  extent. 

PavinenI  of  Ihe  Herman  ie|ia ra¬ 
tions  claim,  which  was  granted  by 
the  Mixed  Claims  < 'ommis.sion  in 
\Vn.“hington  early  List  summer,  has 
liceii  delayed  by  an  injuiietion  ta¬ 
ken  emt  by  an  orga ni/.alion  in  Hie 
r..S.  'I'bi.s  week,  howf-ver.  the  Kccl- 
01. 'll  l>i.'=lrid  Com  I  in  Washington 
brought  clown  a  decision  refusing 
the  injiind inn  .and  ruling  lhat  the 
cciinl  cannot  [ii  event  (layment  of 
the  claims.  In  view  of  ciecluctions 
for  taxes  and  rxp.'ii.-fs  and  al.so  be¬ 
cause  of  the  fad  that  actual  casii 
hd'l  by  the  ItH.  g'ivcrnmoni  for 
payment  of  reputations  claims 
again.sl  (Germany  is  sufficient,  to 
meet;  only  about  ."'d  |ier  i  ent  of  the 
claims  allowed,  it  i.i  difficult  lo  es- 
tim.ale  what  Ihe  paynieni  In  Can- 
.•I'iian  f'ar  Eoundiy.  when  made, 
will  III  ing  nel  ml"  'he  i  iiniiiany 
tre.asmy  It  appeal  rra.sonalile  Hi 
as'-mne.  huweviT,  liial.  il  will  he 
large  enoiigli  hi  b'llsler  lualert.an.v 
Hie  vv  (irking  capil.'il  imsdiiiii  of  Hu- 
cornp.’iuy  and,  if  ii.irent  e.irnings 
(lermil,  jn.stify  n  ,  I'mpl  iou  of  divi- 


1  i. 
1  s,. 


d'ind  iiayment;-  on 
slock  aii'l  (lossjldy 
preferred  dlvideml 
evcnl  of  re.siimii!  i  ’ll 
drii'l  (laymen!  s  mi 
Ihe  .sloek.  at  em’’ 
aromi'l  28.  vvoiiM  pr 
a  yield  of  M|i(iro:c  n 
I  I'lil  ;iud  any  dr  I: 
count  of  arrears  wi 
return 


Die  (ireferred 
•  'iiic  ac!  ion  mi 
’  reals.  In  the 
m’  regii'.ii'  clivi- 
hf  (if'-rmrei  I. 
lit  level:,  nf 
ivide  ymi  with. 
H.itcly  lii  ,  (ler 
■''111  ion  on  ;ii'- 
d'l  eiihanee  llirs 


the  daiiee.r  of  whsio  and  Ineffieieii- 
cv  .ari.sins  from  an  exees.sive  ex- 
lension  of  Hie  service.  Hm  inanj 
public  services  .vield  iiidivisilde 
benefiis.  Pali>ahl>  it  is  impos.sible 
to  split  11])  the  cost,  of  naiional  de¬ 
fence  sorvees  aei-ordim:  to  rhe  nd- 
vantaue.s  accniiiii:  to  individuals. 
.Moreover  ii  is  iinpos.sihle  10  tax 
peo|ile  who  are  alread.v  de.si itute  or 
iiis-ane  in  older  to  (irovide  them 
vvlili  relief  or  hnspitali/.nl  ion. 
Hence  smiie  public  srrvicc.s  niiisl 
filan  he  siiiiplird  •'free  '  .nid  novernmenis 
are  accm-d.iigly  confronied  wlih 
Ilie  qiieslioii  of  how  iIh'  cost  of 
these  '■free”  seivices  .'itimiid  hedis- 
i:ibuic(i  so  as  in  pioiiiolc  the  np- 
liipuni  flow  o!  privaie  and  inildic 
uicoine  anci  ;ii  :  iie  .«aiiii-  lime  on- 
,smi-  a  sulisiaiina’.  decn-e  of  <i)uity 
lii'lvveep  taxpavm-.s 

In  nioilerii  copunmm  I'vs,  1:  is 
oflep  pro|io.''C'd  lli.'i:  llie  ii.iliomil 
la  x-liiu'deii  sliiiiild  In  disiribulcfl 
.imoncst  econiiiiiic  mdi'  as  iieail.v 
as  po.ssiblo  ill  copfoiiuMv  vvilb  lli. 
uodrine  of  "ahilily  lo  pai  '  Tlr.s 
doc:  l  ine  is  va.ciie  .iml  1  aiiiioi  be 
proved  bill  il  has  i  misidcra bb- (lia ;i.- 
ibility  and  ii  is  upon  ibis  basis 
lliai  it  has  received  vi  idi  s  pi  cad  .-up- 

|ioi  I . 

If  Ihe  "abil.lv  In  pav"  jirnie;p.e 
he  acrepied,  mie  is  b'd  logie:iIlv  in 
admit  I  lull  Ibe  prc'sepi  sy:  lem  of 
111  x;ii  i"ii  I.-  fiagi.'imlv  mi.pi.s)  siiiee 
Ibe  ovv  ii"i .  hip  of  re.-il  e:;lale  eaii 
I"'  b\  iiri  Iiieaii.;  rec.'iidi'il  a,,  ,-|  cj  j 
Drimi  of  abilil.v  to  pav.  I  iidei-  ilie 
exisiiiiB  a'laiiceiiieiit,  .111  iiidiviil 
mil  vvilb  a  small  income  ouniim  ,1 
limne  valued  .-it  :..iv  .8:;.iiitii  IS  made 
cmii  ribitl.e  to  Hi"  m  11 11 1. ■  1  pal i I ,v 
.sb.ire  ol  mi'  iiipbiv  mem  relief 
l.imoiiiilim:  lo  abmii  mie-liiinl  "f 
111'-  lolal  eosii,  ilm  m;i  jor  pan  of 
|•'lm,.l I  ioii.i  i  di.- bm  semi  III  -  ,iiiil  ub 


Ilie.v  inrieasc  the.  tax  burden  of  the 
residents  of  Hie  ciiy. 

The  I’aiiadiiiii  tax  sysleiii.  to  be 
.'lire,  is  a  lomplcx  arf.iir  and  the 
real  estaie  lax  i.s  not  10  be  trcaieil 
in  isolation,  bm  the  above  consid- 
eiHlions  provide  evidence  ibai  Llie 
existing  disi nbiil ion  of  Hie  lax  biir- 
di  11  diflci  eni  latps  against  Teal  es 
late  and  in  favour  of  other  forms 


hv 


rr-p 


last  several  vears.  apv  ..i 
relief  given  10  loal  eour 
lec'luig  more  revenue  for  ii 
from  the  salr.s  tax,  is  lakin?, 
in  Hie  dark.  .\nd  11  should  be  no 
pan  of  Ibe  aim.s  of  Irgislainis  lo  !•■■' 
.slow  ail  miexpeclc'l  gain  upon 
(leople  who  li.ivc  rc'i''iillv  repo 
se.ssed  o'  pun  liaiseil  re  al  es|,a|e  w  li'ui 
I’hev  hav  e  assumed  a  1  niii  iiimil  ioi 


'f  vvealili  "iiep  ihere  appear.s  lo  be  of  prevailing  local  ia\  rates 


no  logical  grounds  for  sin  h  diffe 
eniiation.  On  the  coiiiiar.v.  in  view 
of  the  aeknow  ledeed  rorrelanop  be¬ 
tween  bousing  I'ondii ions  and  ilie 
bealtli  and  well-being  of  the  emu- 
miinliy,  I'he  heavy  taxaipui  of  leal 
estate  clearly  offends  hnlb  Hie  pm- 
diiclinn.sl  and  disi  ribm  iona  I  priii- 
I  iples. 

Y  Y  Y 

'I’he  ques.noli  Hieii  arises  a-  lo 
wily  we  slii'iild  nol  -pi  run  solve.-''  m 
Ibe  i.-tsk  of  I'l'iiii'ving  llii'-e  aiionnl- 
ies.  U'h.v  no:  lovvei  loi-al  rales  on 
real  esiale  aud  iiuirea.-e  m  her  laxis'.' 

I'ne  patanuimit  objei-l  1011  10  low - 
i-riug  local  rato.i  bv  inci  easing  pro 
vincial  grants,  is  ibat  bv-  doing  .ai 
we  Would  be  bestow  ing  a:i  luupi- 
dia.fo  bonii.s  op  ,-1  large  iimnbei  of 
P' opie  who  have  in  recenl  vears 


Oil  ihc  oihei  hand,  local  goveiti 
ineiii.s  in  i',.iiail,i  aii  midi-niald 
Saddled  wiili  respoii-dulu  m,-,  -.v  bieh 
Ihe.v  are  mu  ai|ei|tiale|v  eumiiped  lo 
finance.  The  single  imporl  ini  sour-  ' 
of  (a  x  rev  enip-  I  lia  1  tliiv  (i".-; -es  - c  ui 
sist.s  of  rales  011  1  ea  I  pi"|"-il>.  !:i 
deed  ibai  soiif' c  is  tin  on1>  .u; 
HlC-.v  eali  elficliv'l.v  .mil  eem.-ui'i'a  I 
l.v  lax  ami  an.v  e\i.--.::--n  'r,i-.  i:;h': 
fiebl.s  w  dl  bring  e.iorh-iou  .  i"l  ai 
efr'caci'Uls  rt.'iilm  '■'•ri.iul.v  ''a 
munie-pa  1 : 1  le-'  !-"Uilil  mil  b  -1 
i|ii;ied  lo  a -•'.mil''  .'"iv  fiir::H'  i  r  ■- 
.1  ill  ia  1  "h!'g;i I  imi-  in  i  :-..."  r:  1  ■  '  , t  1 
croiis  "  .-'■'rv  ices  ai  d  il  lie-  ''irn  ■•.-'■■ 
of  propeity  lias  n-ii  le-en  lai-ge 
me  t.hc  l.'isi  sev<  ial  vc-.-i'  -.,  -mu'’  i- 
lief  to  leal  esiaie  will  fe^  i.n  bal-iiH-' 
in  Ibe  he.'-t  ini'-t-'-'-; -■  i!ie  Do  n: 
moll. 


or  piinl 
wild'-  1 


rnmntKi  11  skm  ks 


\Knr4A  Surfin'-^ 
\rf*M'inU':l  Hrrv.ri 
I  'niiAiJn  rirra<l  '  l.o 
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M.ii'lri  al  ( 'ol  Ion»» 
Mo..rr  i  *»n.  \ 

’s  MtiMHRt  lin-lM  rH  ' 
oirih  ii 
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I'oapr  I  ''ir 
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F’ow  or 
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l\\U  '^HM  l»s 


L-1  Reinc  Gold  Minc.s 

/  boinihl  ml  spi  ".-'/’oii  on  ,'>'(/'• 
tciiihr,  22  lost  100  shmrs  of  ha 
Ut  in-'  (fold  Mines  I.'-l.  at  tirf  iitii 
rents  (nr  shmr  nil!-  an  o(itimi  of 
bniliny  4110  niorr  .shn-rs  ul  Ihr  s'liiir 
(irlri  Im  si.-  iii-iiiH's  That  is.  Ilm 
opt  ion  i.-(iiiis  .M-i.-l-  22  iir.rt, 
-rnllii  I  hm  1  im!''''l  Ihr  luiiiu 

-  hmii/r-i  to  I  n  -  Molyhih  iiitr 

Mine,  Then  -  Imin  th.  iiirt-if  nuihiii- 
drnit-  -s  -i'l  n-i  h-  I”  '/-md. 

1‘b  iis--  I- I  im  hm  :  'lOur  0(111111,1 

-IS  l-i  nhrihri  It  e-,  •--■th  tiil:iii-i  11 

-hiiii-r  t'l  iiirrsi  .8'-o  ih-irr  nhil-  / 
hu-'(  th-:  --(illmi.  -II  il  Pisl  iciisl- 
iii-l  iiimirii.  ('.  .V  7’ 

Ciil'-a.';  you  -i'  ■  prep.-ired  to 
e;iu'’"l''  I'ui"  nil'll’-;.  '■  vviuild  md 
adviae  taking  up  ymi'  "ptimi  on  .-ul 
ililimia!  'dvirca  of  He-  iiuniianv. 

Miilvlideuiic  is  an  '.Hcine’y  iin- 
piutaiit  war  iuai.'-i:  d  Iml  u  >  lb' 
Hiiitcl  .sfa;-'.'  niaili  t  i  -  I’lo.-ieil  to 
the  Ciuiarliaii  (vt-cdii:-:  -hi;  Ui  .1  duly 
of  3;.i  cent.'  per  pi.mr.'l  "!>  iiiolybilc- 
imio  lb.-'  mily  othei  posaiiilc  oiitlel 
I:;  Croit  Riitaip.  Th  •  <  ■;itiiuli:in  War 
D'i.r.'l  h-!  '.  uct  b:’il  miv  iloliiiit  -  in- 


I'aiHial  p.'ivmeiit: 
fail-  ami  |ii:-bua.v 
win.  ibriv  l.-n-'r’ 

.siocU  -  ;niil  h.imls.  c 
l.v  iiormim  I"  111" 

I"' nihl  II  r'--  III  l  ''.■  !n'el 
:ainallv.  .\  lll'i !  I  I’oil.i  ire,  I 
iio  real  p-oii-rlv  aii’l 
escape  la-vaiimi  iliat 
e;il|i'd  1"  I'-i  v  vv  en-  ilo’  10.  i:.  m'  pin 
relief  ,iud  idlieaiimi  nel  I"  a  1,'irg 
eXIi  nt  oil  of  i'll  pi  ■  ”  I  I'd  -  "f  gi 
•u  .1 1  I  I  \i  s, 

I  I  iii.-'niei  I  "o  1 1  la  1  pi  ■ .  on  w  i 
an  illeome  of  .Sl.nen.  who  ,-.|iem 
'L’'i,iii'  .1  ni'uiili  to.  'i.’.i  ing  an  01 
Ili'idal  I"||.  ua.v  3"  j  e 
im-oiiie  for  a  eom;i]"'l 
linden  ill  III;,  ii.  -vd;  i:'.'.'d, 
a  pi-;  aiu  w  b  an  inemm-  o! 
spendin  -y  •:  1  e'l  m  tni  !i  '  ■  -i 
i-ommii’lii.v  j-a.'.  on;.'  I 1 

1  !m  even  III"!  ■  -1,1 1  ee  1  uiati 


■lass 
;ni  "11”  f  l  orn 
III  niiiiie  V  11"  mi  I- 
-  niniii’  I  i’ii  I  e\ 

I  1"  tle-i'  pi  r 
e.  In",  ma .V  n-.v  II 
rd  n  ..- 1 V 
glli  In- 


III 


w  llirh  I 


i  I  n.iiiin. 
:-im  da  '■ 


l.i'l  III: 


.111 


Uid  b.l 


■  mii 
.1  I’ 


U.'ll’' 
III  !  I  be 
ii  ,  nil  - 


a  m 


M..1  I-’  ;d 


rile  I  iiiaiicinl  'I'iiiies  reiici'es  a 
Cpiss  of  (e-iiidi-  IV  Iio  arc  illlcr'-sicil 
(Illd  pliic  lo  kil.1  illiestincilt  sceill'i- 
lles. 


.-!  I  IU-;  ioii.s  1  o  .’I’  (I"  '  I 
lyiidciiit'--  (  -Hi  ■  nt  1 
soiiie  ho)!'  lli.-i;  an 
-  .|■;^!  guarartec  t.:' 

•i'"  C';l,';ip  iiui'i;"- 

vvmuld  rereive  .-:yn>;' 
•1.1  ion  from  Uriti.-.li 


■.iuadi.-tn  1110- 
'•m!  I  her  i  .: 
uoiiucer  v.ho 

and  g  rad  > 
tic  con.siclcr- 
I'rn.  AnoHi''! 


ber.lil  I  lie 
I"  ei'i  r..  Ill  1  il in  .1  moil-  lu  1  1  en 

I  imi  I .  rei.mrr  '  iii’u  e  bm,|s 

:ag  ,i e:  "maii’d.i ;  i’Ui  b.v  rea .aui  of 
li.-ivili;;  :i  laiL'-r  f.inid'. 

\lo;-,  iiv  "i  ,  mii''l:i  jdov  n-.i-m  in.i  v  Im 
ea  11. a  . 1  Ul  a  III  nu  il  ;  i-.il  it.v  b;  nil  a  1  • 
Ilf  llie  Doiii  iiion  m-  pi'ov.iicial  -gov- 
ci-niiicm.  .\  dial. sc  in  iln-  pro.tiDvc 
inriff  pnlir.v,  foi-  i.xainple  miiv  lu  iiu; 
:icul>-  mirmidov  ui’-ni  I"  n  iiimiid 
p.ilil.v  and  il  i:iu  li.-idlv  lu  e.ui.dd 
ei  ed  ( iin  oiia ri ,.  w  ii b  111  •  ir  ■  till-  1  be 
re..idenis  of  rluu  m'l  n  1  "pa  I  p  v  :  iio  ild 
be  ii'.ad"  I II  I  op:  r  iluo  "  I  - 1  1  .’le  s  ip- 
|iori  o;'  '  III  Le;-  .  w  I,.’  .mv  i'  e-en-' 
mil  111  plii.v  ed  n  -  a  i  --  11 !  ■  • ;  a  pi.d  :i-v 
over  n  mcli  1  he;  lia  v  :■  n-i  I’Ui;  j .  d. 


factor  to  be  considered  i.s  the  iiuil- 


I'uii  II; 


'MSI  III;;  an 'iiuH’incni  i.s 


I  diip’i  'iiiUMi-e  lluil  .'I  farmer 
sboiild  II-  readiiif,  ;i  filiam  ial  p.aper. 
tun  I  ilo.  :ind  liave  rc-.ol  The  I'iiiaii- 
eial  Time:  ediiuri.al  "Hov’l  I-'inaiielpg 
of  llie  \\  lie:il  Pool:'  ”  willi  inleresi 

I  iinamne  llial  llion-  greai  riiial 
'Ugani-atimis  iii.i;  be  iclied  npnii  to 
.speak  for  1  lieiii.si-l ve-'  in  Ibis  mallei: 
lull  lliriv  i:,  one  a.  (M-el  ilpmi  vvtildl 
llii.s  f.'iiiii  sliident  v’.mild  :i  (’(u  <  e  ia  t  e 
lieinv  permilled  liiiiumiienl  briefl; 

Ipiotiii.g  from  a  giaui  1  rarle  biille- 
iip.  ilic-.sc  word.s  a|)pe,ai  in  the  eiuirse 
Ilf  viuir  ediioiial.  ■  Altogf'l her.  ii  is 
eslmialoil  Ihai  ov  er  1  lie  .'ears  l'i;;u:ll 
III  Ifi.’iS-Ti  the  Doniimon  goverunic-nt 
bad  III  provide  aiiiui;in.'  .It'i.nnii.ilfui  to 
S  In. mill. nun  on  the  avc-i  age"  f-Assis- 
lanee  lo  Prairie  Hraiii  Hrovvci.s”! 

riiis  leader  i.s  nol  in  ,a  (losiiioi)  to 
une.oiou  the  above  asset  I  ion.  vvliieh, 
lo  be  qiiiie  fr.-ink.  looks  like  gelling 
ilirmigli  Ihe  ileiires.-.ion  years  lather 
I  lieaplv  :  but  I  :mgge:sl  tin-  following 
llireo  iippli'inema  r;  fael.s  niav  spol- 
lighr  I  lli.-  vvlieal  growers'  a.--si,siaiice 
problem  and  loing  ii  itUo  :i|>iiro|ui 
a'e  fiii'iis  fill  the  ev  I'.s  of  III  hail  dana 
diaii.  : 

III  liven  III  I''.",!',  de.spiie  Hm  see 
"lid  lie.i V  le.- 1  w  beat  eiop  ill  luir  Inn 
ou.i.  Ill"  I  iiiiii  in  ion  gov  ei  iipieiii '.s 
"m  l(  a;;e  lioiiil-  pa'inepts"  lo  grow 
r-i:-  III  .oiiie  .nil  low  ii.shi|is  vv  liei'e  llie 
el  op  -.'.as  derjgn.aierl  "a  tailure”  lie. 
below  .111  aveiage  of  f.  buslic-l.s  |iei 
acrci  involve  more  Ilian  the  .SlU.inip.- 
Piiii  "a V er.-i --e  ”  spread  a<'ro.»-,s  the  eii 
iiri-  Me  l  III  Ibe  ve.irs  referred  10. 

i2i  Tile  rc  paviiieiil  lo  their  1  en- 
peiiivi  pi  ov  iiii-ia  I  governments  of 
apiu  oxiiiialel  v  ■:  I  •.’.uuil.uiin  bv  those 
;,miic  Imrd-prcs'cd  primary  produ¬ 
cers,  acemiiil  Hie  I't2't-:!P  •'over-pay- 
mcin”  lo  iiieiiibei  grovver.s  of  the 
po'iU.  is  an  epn  of  what  the  f.aniiet 
lliiiik,:  ol  hi.  pledged  word,  teiiiinis- 
I  CPI  of  rinlfltld's  s|i  ;li|;  ,ind  Slull-, 
born  re-pa;  iiieiH  ! 

I .{ I  There  i'.  obv  iousi;  .  little  (  oti 
lu-'lion  bc-lweep  tlie  lelmive  '-assl.s- 
lail'-e  ”  lo  w  Item -Cl iiwei  :"'  on  the 
t  anadi.aii  I’ra  ries  and  in  ilie  I’uiiecl 
Kingdom  but  I  siihttiii  tliai  these  I 


III  lielp 


I  t'l  -.11  -.1  n,  I'ed  -.•11 
lol.ll  liov’i 

llil.  liel.i-.  i-  .\:  .  t  tap-  e 
f  K.  , IIIIII. iiir-  ,i  I  IL’.Oiifl.f'Pi' 

(  ’aiiada  _’,7  |u."fi"  u""  uii.iino  i.oe 

We  have,  of  loiirse.  had  .oipe  lu'l, 
on  our  side  1  in  leint.',  of  wai  and 
weallieri  lull  ilial  is  all  in  lb<-  itiler 
li;i  I  ioli.-il  wheal  :.eene.  I  think  Itiban 
I  aiiadiaii.s  have  (.-iii'e  lo  be  lhank 
fur 

w  \i,  i  i:i;  r  Dw  u-ti-^iiN. 
rormilo.  (In!.,  lic'-ember  ".mh.  !'i.:'i. 

lidllor';:  .Note  Wo  wcuild  like  Iji 
lepea'  llie  last  pa  rn.cra.pb  of  oi.ii 
C'diiori;il  referred  lo:  'D  i.s  iiol  our 
puiliiise  al  Hiis  poiiil  III  diseii.'s  '.be 
disadv  amage  ; 


ceouniiiii-  liepefil; 

Ilf  Hm  eiuir.'i;  v'bldi  li.a.  been  taken 
III  e.Meiidiiig  govcriuiiem  .-i.s.sisiani  r 
111  ineieaxillg  ibe  ini  i.iliie  of  the 
prniiie  gi  ain-grow  ers  diin-ng  ihe 
.vears  of  abmuiiiatlv  low  (uii-es  and 
diiuiglii  lomlition.s  Dm  ihotighi  is 
lo  siippori  mil  prev  iiiii:-'  eonleiltlOP 
rhaf  there  is  .a  danger  iluif  ei-edd 
unions,  or  oilier  .-o  oiiera  1  iv  o  effort.'-, 
ma.v  involve  the  ia->  p-a.'ers  in  losses 
if  .such  programs  are  given  govern 
iimni  fin.ini-ial  siippori  ;i.s  ha-s  boen 
the  case  ill  i-oiiiK-ei ioii  "iib  ih. 
wlu'al  (loids” 

Office  Changes  Announced 
By  Imperial  Oil  Company 

(nionln  Ruimu  Tkn  I'lnansi*!  I'lmn* 

Tofoiito.  .Announreii-ifyii  is  ni.ide 
Ilf  Ibe  l  eiireiuent,  after  44  ;  ear.s  of 
serv  ire  of  V.  E.  Ilolhrook.  Sarnia, 
.'•ecretarv  ■  I  l  easurei-  c>f  linpernil  Oil 
Litnileri  since  lOL’k.  The  l•elu•culenl 
was  effeelive  .laniiai-v  l.sr, 

.A  new  office  of  corDriHollar  is 
being  established  in  rnronio  and  -will 
he  oceiipmd  by  lames  Nlc'Iralh.  for 
merl.v  assistant,  nianacei-  of  rerme- 
ries. 

W.  .1  WltiHiug.  .'sai'iua.  ajisisLapt 
xecreiar.v -Ireastii  ei .  will  .aiire“0d  .Mr 
Ilolhrook.  and  .8.  It,  Scoir  i.-v  beiuw 
advaneed  froin  the  (lositiou  of  assis 
tani  seereiary  lo  ihai  of  .as.sistani 
sneretai y  treasurer. 
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Theory  and  Practice  of 
Valuation 

No.  5— DEFTNATlONi^VALUE 


Hy  W.  D.  AIKEN 

t  op>  Jighf ) 


‘Rcr  Voiumr  of  Biuincfis 
Indicated  for  Month  of 
November 


ss  «cll  as  useful  ]  overhead  or  otbei  contimiing  e\- 
th  t.he  many  dtf-|penee,  incliidiuc  hi?  uwn  tii?u\  dur- 
•h  arr  used  from  ing  r.br  jieriod  \vbi<:li  ii  takes  to  to- 
iiualif>  .  define  or '  place  tbe  maciime  "dl  be  a  second- 
e  word  ’'WThie."  arv  los."^. 

ti'N'es  arc  used  on  iitj.  \aim.  yf  ^]^|5  .sccoudar>  io.<s 
idividuals  or  bod-  jf,  Qf  c'onrse  dependent  upon  wlie- 
more  or  Ics*  ae-  (ber  tbe  macbinc  was  aetiiall.v  ni 
GT  w  bieb  the  w  rj-  ,1^,,  time  and  if  s(,  for  wliat 

bare  assigned  to  paipone.  If  ;br  niacliine  in  nuetlion 
haptiened  to  be  an  automobile  it 
might  hr  ow  ned  b'  a  docfoi  ot 
a  ftinelliii';  ^.'ile,''imi|i  who  used  it 
rospcctirel>  for  profc-ssiona  I  or 
bn.sincr.'^  purposc.s  01.  again.  b\  an 
lOtbc'  I'cr.'on  who  tjscd  it  inereh  for 
tdcasnie  I  be  aitual  saltie  would  he 
j  the  suuK  111  caeb  ease  if  the  atlto- 
niohdes  we  IT  of  the  fame  make. 
■lEe.  mileage,  and  coudition  and 
were  bens  consid‘'red  at  the  same 
time  and  t>laie.  I'ho  seeondary  or 
coii.-c'po  n: la I  \a!ue  would  vary  ae- 
lordiiic  to  I  In'  oiiisrceucy  of  the 
work  tliei  we  e  Mfh  dolUC  at  lie 
1  '  n  I  e 

III  a  liahilii'  action  for  datuaces 
a.Etaiiifi  .1  tbinl  p.art'.  the  on-ner  of 
tbe  dam. iced  propeitv  is  etpitlerl  to 
claim  for  all  \.slijes  lost  .an  n  result 
of  the  accident  That  t^  to  :.a^•.  m 
j  addition  to  tbe  actual  ^alup  b.-  ij 
eniiti.'d.  i.f  be  has  a  eoi.>1  case,  'o 
cl.'iipi  all  expenses  due  to  to.-.a  .if 
,  use  or  the  necessttr  for  immediate 
I  ropl.iceuicut. 

Decisiona  of  tne  court  in  d.ini.i.re 
I  c.a.ses  of  Ibis  kind  cannot  tbeieforr 
I  he  take  n  as  precedents  in  an.'  otlier 
I  case  where  we  have  to  take  into 
aecount  only  the  i>rimar>  element 
which  is  tinambigijously  described  j 
as  the  actual  value.  Yet  we  flml  that 
nian>  ireoplc  fall  into  this  error. 
There  are  many  cases  arlstnc  opt 
of  the  liability  of  common  carriers, 
warehouscnien  and  the  like  where 
the  loiS  of  or  damage  to  the  goods' 
n  uucstion  js  xiewed  not  oniy  from 
the  .1  ipei.'t  i.if  'ie;;-  actual  value  at 
'h'-  I  mp  of  hut  from  the  a-idi- 

tiona'  eoiicidei dtlons  of  trouble,  in- 
C'.'III  libnce  an'l  expetu.p  It)  the  ni'it. 
ter  "f  r'';'la<'ernent.  .Xipl.  if  the 
1,1'.''  I'c  I'f  >!.s< xd  then  frijni  the 
pot;’!  of  profit 

he  .1  I'  gi'in’ai.p  element 


YEAR’S  TOTAL  HIGHER 


OOP  luilllops  nrp  i.iwncd  in  the  rnited 
States,  from  the  ravagc.s  of  a  disor- 
g'ani/.ation  of  markets,  duo  to  feat 
p.sycholoKx-  imluced  by  au  unusuallx 
heaxy  outward  movement  of  capital 
on  account  of  tbe.  wai-.  In  mldiiiou 
to  imilnta.inlni;  ibo  unilerlyincr  ;.e<'ur 
ity  of  Ibis  capital  in  I'anada  the 
Hoard  bas  been  careful  to  ,«8.fptua,rd 
Itoiiesi  coni r.ni ua I  lelaiiom,  wilb 
foreicn  inxe.stms  b'  providiuir  for- 
eicu  cX'ibanco  frcelx  for  cuirruit  in 
interest  and  dixidend.s  due  to 


used  ■  for  ccnitirica  xvith  tllffercnt 
■sbailes  of  nicaiiiuc  and  on  act'oiint. 
of  its  ambiguity  lo-day  it  is  alxxmys 
a  .''ourcc  of  misinterpretation  nnd 
trouble  and  for  this  reason  if  Is  bet- 


WAWANESA 


n  (ducbei  atui  Xian.''  of  liiese  expressions  are 
I  be  tiecline  j,,.p 

C  O.--  afto:  -ea-  .-.lubicttou.'  and  some  have  no  nieati- 
'  I  I’cf  '"'III.  itig  ,ii  all. 

Mriiilrca!  rc  |„  «  ji]^  aud  similar  rioi'iinieiits 

cciii,  Ibe  !"■  ;  ,vi'  of'en  find  the  expressions:  I'.sir 
'  *  perl  x.-iiite.  ,Inc|  ^‘alue.  .Ttjst  and  V'air 
1C  oi  1..  pe  -  1:, putable  Value.  TMir  Mat  ■ 

ke(  X'.iltio  fair  Sale.  Value.  True  Va- 
luc.  I’lii  r  V  alue  T’h.' steal  Value, 
I’l'csrui  Value.  Heal  Value.  Natural 
Vahie,  rarb  V;  liie  and  the  like.  Tie 
.-umabh  Ib'  users  of  these  xvoid  ■ 
lijtend  tr,  .ou'e.'  the  irie'Uing  of  .V' 

'  ■  liial  \a1ue. 

,  I  hen  .le.im  we  inert  \x  "t  tne 

oT  1  .  . 

ini.ir(  x  avU”  leritr-  .  nen  a:.  I.afeijt 

or  UoiiiK'iit  Value.  .Nominal  Va- 

■nf  l’''leiitia|  V.lue.  lii\enln-_\  \a 

li|e.  Hook  Value,  Vd'erltxeil  Val'ie 
ami  I’n  bl;,.  ubicli  in  i.\  ba\''  attx 

nieaivn-  ;it  ;ill  liut  tjie'  1  efininl;. 
in  do  not  loilX'.'  th'..  of  V.'itial 

1  -  I  V  aim' 

'■f  Vcliial  Vnliif  lieiined 

1  ,r.-iti..ur :c  c.i.;i'.  xv  ,b"U!  an.v 
g  .  f]uald'i:ig  .ul.ieci  'r.  alw.axs  means 
th.at  If  pc  "1  I’llt;.'  vxliicb  can  be' 
|p,  ttiearlired  b.'  cxcuoi'.e  in  .a  true  c*r 
,j,t  efei  :;i,il  in  irkct  m  comparison  x\  ith 
IE  at"  niht  ■  t.x  pc  of  x.tl'ie  w  oicb  <  an- 
If.  not  be  So  measured.  1*  i.s  based  uixon  ; 
3K  oh.ieettve  ot  general  ntdily,  before  | 
n-  ricsenhed,  and  not  up'xn  subicetixe  ' 
■h-  or  per.-ona!  util!;.'  TItr  insuianee 
nre.s  x«  "re  bi|sinrs-  i.c-  well  as  Ibe  affairs  of 
l''ig.oiXii.iinn.  re.i.l  <  .sta'e.  mortgage.  h.ankmg.  ■ 

]e  the  to-  tr.Tu...pnria'n>c.  fus*  conipanles  and 
■  It  VI71,.  the  iikci  being  roniniercia!  falls 
fitted  "ithm  the  seop-  of  eronom'C.'  an.i 

Jl.-’s  ibe  kin. I  .xf  xapie  xrhieb  it  content-  j 

1!  m''P‘b?  pistes  of  tbe  sarne  kind.  Tbe  tPfni  , 
"t  against  value  was  f.-rmerl'  u-e.i  ■ 

.  periled  of  ’'J*'  iiiFUfaucc  hustness  to  expres.s 
g.xin  x'3s  il-M'  'amc  meaning  but  tn"  oftp"  ■ 
j.]v  J  prv  cave  rise  to  cntieism  xvben  n  c.ipip 
ed  in  tbe  If  'he  f|ue?t:on  of  appraising  th' 
Prairie  '.slue  of  stieb  personal  things  as  the 
imbia.  .Vn  eontents  of  a  dwelling  •whieb  i.tr 
the  vfari-  oxxner  nad  no  •ntentton  of  sendmg 
icfxc.  To-  'o  ma.liof  Ibe  expre.sston  ra-b' 
if  Ont.ario  'ahie  xv.a.s  sometimes  open  to  "le 
n  this  re-  sano  oh.ieetioii.  The  word  ■'actual" 
le  Prairie  neither  adds  to  or  takes  snvthing 
;ut.  gams  r.xvax  f,om  ‘value"  in  its  econon'b- 
ach  of  tbe  sense  (hn  idle  other  hamd  from  a 
ridge  and  p'.ire.;.  insti’-anre  xi';xrpoitn.  tbe 
ere  shown  nualifyitig  adjectjxe  often  serxe,  a 
nitres  of  xerv  ii.-eful  purpo.se  because  "  IS 
liilxanoes  possiblr.  urdf  .'Pt'-'.al  policx  forms. 

to  insu’T  that  other  kind  'x'"  value 
XOl'NTs  "  bich  arise.s  out  of  subtective  or 

per.'oonl  utility. 

Take  fo"  example  the  cas®  of  a 
tx  ix„7i>  ledger  xvhic'h  bas  an  ae 

■iitl  jii  "'"1  value  as  .1  blank  book  That 
ipTs  iXf  value  disappears  "  ith  the  u-;nc  up 

- : - ,  of  the  flag's  of  the  hook,  vreantitne 

'  anotbe-  kind  of  value  tak'ng  its 

sxtsi.fns  pl.ace — the  \.xlue  ol  the  reeord  "hteb 
iM  fsi  nn  p  ijoDtain'.,  The  actual  xalt|e  to  he.; 

.  ;Yri|X  veph  X'a'  haxrd  on  oh.icet.xe  OT  ' 

■1S4  XM.an,'  genera!  utilit.'  hut  this-  xvar  gradual-' 
lx-  fcpisi  I  d  bx  a  •’rcondaf'  ’.ajtie 
ha'!ed  tlpixn  the  Mth  jeer  txe  o-  ;.e- 

in-santx 

■,  ''Vital  Ufllitv  xx-hteh  !t  .T'UUire.)  fi-om 

X I  .'..jX  ta,'  the  md  xidu.'l  X  ew  p'liTif  •be 

'■■ill  ,  .’X  ,o,  ff..  wli.'.i..  vcc'trd  •  keen- 
t'x.-tn'7  111  .■id'lo.'Ul  t'-'  if  actual  xalue  a- 

■)K;ih,iir.  a  hr,..,'!;  n  b:j  a'’'ju  red  an'otbei  or 
’'iax  'x  r-f'on'lai-y  kind  of  insurob'e  xaUie| 

,  i  i;  u.,  v' bo'll  fo"  til.-  "•ani  I.f  .a  I.etir:  'e -n)  j 

x.ix.M  ;.;ii  "e  might  n-ff..  n  .  thr  con.-e. 
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contix, 

foreign  it"  ("Oor;-. 

"My  ptexenfing  tunlue  iletu '"'tat loti 
of  t  anadian  exidiange,  ilio  Hoard'* 

Ol’eralJOUS  has  en-ablctl  .Vmeriean 
holdeit  of  I  anadiaii  d.tll.xi  tp. 
vestmentr.  to  .d>taiu  a  blEljer  tn- 
..ou!f»  than  "•ijuld  have  been  p'csthln 
m  an  open  market  ’Tho  r-aino  is  true 
of  non-rpsideni  inci.pie.  from  royal¬ 
ties.  lenl.s.  apilUtlief.  estates  apd 
trufts.  all  of  "bleb  tr,  frcelx  conxer- 
tlhie  int'x  f'c  eiEu  oy.  hanfie. 

"Tbe  kVireiEii  nxchauge  ''’ontrol 
Hoard  riiak'ifi  rpccial  proxistons  for 
tb*.  new  direet  inx erttuent  of  foreism 
capital  in  ‘"a.p.a^la  finc.e  the  impost- :  A  '  Lfinn,  msmcri 
tipn  of  exebanEo  erxLitro!  Tho  Board  j 'xf  T'oronto.  Vone-e 
xveb’oti'Ps  enijuti  IPS,  and  each  ijapo  is]  Park  hra.noh,  Toronto, 

'  podnted  rv’f.vjf.sor  of  t.b' 


Staff  Appoir!tmc*nlo 


(  o.i.paiivoit  Hilli  Veteiiilicr 


i"ajiarlta.n  borrowers.  Tim  H'*ard  ha.s  ,  considered  m  ilie  liglit  .xf  the  .stten 
feroEiilred  tile  need  for  maintaining  *  dant  ciictinictao''es  W  here  capita! 
flip  rpc'ird  of  thp  Canadian  (o.xrrn-  is  t«>  be  used  for  «  nexx  undert.aking. ;  stre-ftt.  Toronfo.  and  x 
nient  of  nieptlug  Its  obligatloufi  in  the  r-ueh  .as  the  huilding  of  3  niMjrufa.rtur- !  eeoiicd  hy  H  A.  Uay] 
terms  and  currency  in  xvhich  they  ing  plant,  d.'vtslopniedr  of  mmera!  j  of  b.cM  office  rtoff. 
are  payable,  and  i.s  readily  prox-lding  resourees  <>r  ad<liti..>us  to  eyistlngj  C.  D.  VTilpy.  fonnori: 
foreign  exehaiice  for  that  purpose.  '  faclliticB,  ilm  Hoard's  rtresent  policy  I  tJie  Btflff  .,'f  th'v  Vioii 
..\s  xveil.  It  xciil  sell  to  Canadian  hor- 1  is  t...  make  loi  ei^n  p.xrhaut'c,  ctual  to  i  has  Ixocn  made  maii-xg'- 
roxx'or.s  foreign  oxebanEo  to  meet .  'ho  original  inx-catment  plus  ressop-  j  s.vepuo  and  Christie,  st 

their  debt  .serviees.  !  able  profits  or  income,  sv-a,ilable|  - 

"Establi.slmient  of  foreign  eyJ  upou  li'Miidation.  Sueh  tipderteklngs ;  Royal  Ronk  of  i 

change  rnritrol  m  Canado  served  to  ;  rniist  be  l•ep..lrte.|  initially  to  tite  j  j  jxi  Rr.s.'c  a-ssl-'-tant 

niitiEaie  the  effects  of  a  xvar  fear  H...nrd  lu  order  that  it  .-an  blent !?y  Lf‘',^^“‘j;'pva!  Hank  o 
pixvcIioloEx  ,.n  the  Canadian  csron  'he  'ransaetion  .at  am  later  date.  HaJlfa.v.  lias  heeu  0 
only,  and  to  establish  stable  rates'  of  "I'niterl  States  tr.sde  vx-ith  Canada  ooan'.ant,  ar  Dartmouth 
exrli.i.nge,  prexenting  undue  di.stiir-  ^  ha-,  not  beep  adversol'  affected  by  -yy,-  I'la.rk  sunerx" 

b.anre  to  the  legitimate  in'eresta  of  foreign  e.vchange  regxjlationf;.  In  the  Tnent.  Toronto’  ba.*,  be 
a  l■.l1Jntrx  so  largely  dependent  up/xn  first  three  inf.nthr,  of  trade  be.t'veen  ceumte.nr  at  Len'leo,  'i 
Its  fo  ret  rn  trade.  While  the  rates  are  ' 'he  txvo  ct.ijiitriet.  up.ier  war-time  ^  VV  a.lt  ,a.c.o .  ;uix‘ 

;-tihie.-t  to  ehange,  Ibe  V'oreiEn  F,-y-  eoitdtfir.n:;.  c'.'Port*  fr.xiTi  the  United  -partnient.  VVinn!pe.g_  is 
rha.nce  '  ontriyl  Bexard  since  its  in-  Stater,  t"  '  aiiud.'r  have  been  4iV'x7)  j  at  Fr'ctagp  and  ' 

eeption  has  bought  ,a.pd  sold  US.  dol-  btgber,  in  terms  of. US  dollars,  than  1  Wtn.nlpeg 
lars.  respectively,  ai  3  premium  in  m  the  tame  period  of  1D3S  It  is,  of  ”MoT.,ean,  man^ 

(  .ana.Ja  of  10  .and  lick  eexurse.  part  "f  the  Poard'a  purpose  ton.  N'p"  goer,  to  Spr 

Rnlanre  of  ravmenf*  ensure  that  t .a.nada  can  fina.nce  3,  manageLr.  sueecei 

.ajce  or  I  .me.  pj^ei  other  essential  who  re'ires  ot 

"Canada's  favourable  balance  of  Imports,  and  stability  i.f  excha.npe  -W  }[  Bmlth.  asslsi 
international  pa.'rucuts  on  enrrent  rate.s  has  been  a  benefiela)  factor  in  p^t  a.t  .‘^tajiley  riree.f  1 
account  has  averaged  about  $320  mil-  aidmE  both  uuporiors  and  exporters,  regt.l.  ha.n  been  a.ppnir 
lions  over  each  of  the  past  five  years.  "I'ntied  States  toiirist.s  xvho  visit  .ajif  at  Aione.ton,  .N  P 
all  of  the  croi.ltt  balanee  beipE  xvith  <  anada  xvill  ri..r  be  in  any  xx--a,y  bin-  xv  A..  Thompson,  who  ’ 
tbe  Empire  and  countries  other  than  |  dered  bv  tbo  Board',",  regulations  Tn 
the  Uniter]  .'xtafna.  <  a.narla  had  to  feet,  at  prer.eni,  their  xdsit  is  boniised 
take  eoEniranee  of  xxar-ttme  foreigii  xx'itb  the  pr.  rnium  I'll  Unifetl  States 
oyehanEe  eixntrols  In  eotintries  from  funds  when  ibese  are  exchanged 
xvhich  if  usua.tly  received  credH  bal-  tbritugh  aii'  "f  the  brajichfs  of  the 
a.nces.  and  this.  <omb!Ded  'vith  a  Canariian  i-hartered  banks,  xx’ho  act 
need  for  supervising  capital  mox-e  as  agents  for  the  l-’oreign  Ex.  hajace 
ments.  made  it  apparent  that  the.'  ontrol  Hoard.  N'o  1  estrictioiis.  mili- 
Ca.nadian  economy  could  not  provide  lary  or  otherxx  ise.  ba.v’e  been  imposed 
foreign  exchange  f'xr  sudden  and  e\  on  United  St.ater.  timrists.  a.m!  every 
ireme  demands  xvithout  .subjerting  thine  has  beep  done  to  avrud  the 
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higbrc  .jitc  lavciiy  f'-i  a,  g.itii  of  x..‘i7k  in  government  -hort  termr 
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L  B'jf'i'on  Prcsid'^mt 

a  '/icp-Prc'-ident  along  "/itlv  A 
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A«5ht-3rit  Cmneral  A'/anagt't. 
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lerxon,  F  A.f)  ,  A  A  I  A  , 


rM«l  U^pon'te 
h  Liahllitirs 
6  .All  Dtbrr  liRb'htirs 

Total  Llablliliee  534.293,379  r27.66«,31& 

Th?  ratio  cl  net  resrrvep  to  cotee  and  deposir.  liahilitir-s  aaa  go  P2' 

t.nd  $58.65**^  a^?ar«ffc 


788,350.812  282,249,640 

•7.064,221  6.827,506 
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1,236,718 
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22  cities  . .  16,090,276.082  16.64M1M66 


to  .'irtii.Tl  lain"  III'-  :cciU'(b.  in  Ibe 
ledger  for  ev.iini':''  n*'  ""t  seuti 
|nie.nt.Tl:  yet  Dicy  il"ii''l  ri-preiu-ril  ac- 
;  tual  value  :i!  i-iii.  "ut  "f  "b.lei-tlxe 
lor  general  lltllll'  lll*'.'  lepresenl  ;) 
j  ronseqiieiin'il  \vlii''li  results 

from  a  -mb|e)i tve  "i  I'ersiuial  utility 
liifriiixic  iiihie 

Tills  is  a  I'tT  "lii'li  lias  hen 

ter  left  alone,  frofessor  Todd  refer.s 
t*x  It  as  follow, s:  "The  term  Tntrln- 
sii-  Value  is  sometimes  applied  to 
the  idea  of  sub.lei'tlve  utility,  but  it 
i.x  jnisleadine  and  dangerous.  There 
is  no  .such  thing  in  ecoiiomtr.s  a.s  in¬ 
trinsic  value  ill  the  sense  of  a.  "real" 
value,  xvbfther  po.ip1e  realise  it  or 
not." 

Foreign  Exchange  Control 
Board  Reviews  Activities 

Uti.iwa.  i  .iiM'ia’s  I'oreiEU  Ux- 

chapge  (  ruitr'il  H-  ard.  created  as  a 
xvai  iimo  ine:);.uii-.  bar.  protpi-ted  the 
x.'iliie  ixf  11" c,.t ui' lur.  in  i  an-adi  by 

the  Briti.rli  Empire  in  the  war 
again? t  Tllflerism  is  uppermost  in 
Canadian  minds,  a  prime  eonsidera- 
tion  of  the  k'oreigu  Exchange  C'xn- 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 

GENERALLYSTRONG  p  .  ^  r 

IN  HEAVY  VOUIE  Uvels 

All  Sections  Show  Important  i  _ _ —  _  _ 

Gains  With  Seniors  and  |  Aggressive  Development  Program  Resulted  in  Opening  of 

I  New  Deposits  —  High  Capitalization  Deterrent 


Base  Metals  in  Lead 
WESTErIv  OILS  UP 

Tr'i'D/iid  —  A  piTtcrally  ,s(roi)>r(’r 
tone  was  In  fniiiclifo  (liiring  till! 
A'f'ol:  .fiinuiiry  :!r(l  on  Cana- 

tiiavi  iiiiniii-;  maikcl.";,  will)  iIk'  Miaro 
'nlniii(j  on  the  wpolv  toin  hing  I  lie 
li iiojni  .‘^iiino  SrplcMbci'  l:ist. 
•Iimioi'  golds  Ird  lh(^  goMXMal  ad- 
'aijce  in  goinl  \olnini'.  wliilo  llio  so- 
nlor  and  prrisiK'ci  isniiis  inov<(l 
.'•■liarply  liighci'  diii-iiic  llio  period.  In 
(lie  base  nie.lal.s  gioiip  good  gains 
w  erp  K'l'oi'ded,  wdtili-  llie  iiiineollan- 
eoii.-,  piine,s  siriion  niovid  scdi:ciivC'- 
ly  higher  on  ihe  weeh. 

Tno  doj'onto  Sioch  I-lxlnuiKO  in- 
di  \  ol  I’l)  (odd.s  iii^M'd  :tn  inerearo 


to  Larger  Dividends 


By  FRASER  G.  MARTIN 


ill  ihe  pi'i;\  loll:-  wc  U,  ivbile  ihr 
dev  of  In  IJii.o.  Alopils  was  -.^S 
poinis  hisher  from  <;i;,,ri:i  to  vs. '17  at 

lh“  rio.se  of  Ihe  ell r I  f  111.  .se.esioii.  Vid- 
11,110  on  I'lie'  elo.ving  da.v  of  Ihc  per¬ 
iod  moved  np  over  tin 
.  h  ire  mark. 

Ill  Ihe  innior  gold-'  .'^e"iion,  l  ebi 
lend  Mines  was  in  d,  maud  and  lii-il 
<•1  a  pel  increase  of  dd  eeiils.  '.vhib; 
Kerr  Addison  moved  :  hatply  hieher 
on  Ihe  weekly  j.ieriod  and  ie,-f,rf|ed 
a  net  g.'iin  of  7'l  reni:s  <'.irihrio  lii-l- 
e,l  an  I  I  point  g'liii  in  light  vol 
lime,  while  I  (■nir;il  I’ai.  (  oniaiirnni 
and  ilnniiar  each  lis'eil  ,s  poinl  ad- 
vatiers.  (iains.of  7  eeiil.s  each  were 
:  ho'v'ii  h.v  I  hestei  ville.  I'raneoeiir, 
li.iid  I;oei<  and  .M;o  l/eod.  wliile  Per 
I'lii  was  tr.ado'l  in  lair  Mdnnie  and 
inaed  a  1.  PoUil.  gam.  Ueallie.  fhjda 
l.  ilce  and  da  li-en  e.-o  h  moved  lip  t 
I'oiiit-:.  a  .  i\i,'l\eli/,ie.  gained  -i  111  good 
Mdiiiiie.  fnher  is -lie-;  III  lid  giiiii.s 
m  tins  .-eel  ion  ineliided  .'\mni.  Arnf- 
iiehl.  (.old  l.agle.  Ilowev.  I.eileh, 
Nil-Wallers  ;iiid  I  pper  <  anadii  .'■^heep 
I  rei  k  was  oil  .;  points  111  lighi  Irad- 
mg.  while  San  .\nionio.  Sladcn  and 
Pa.v  niii.sier  reeorded  lo.sses  of  ‘J 
eenl.s  each.  Pre.elon  was  Iradeil  ae- 
livelv  ihroiiuhoni  I'lie  week  iind  list¬ 
ed  ;i  I  eeii'  ih  eline,  while  (hilden 
liaie  was  the  only  other  issue  to 
'■eeoiil.  a  lo.is.  the  dcerease  .shown 
h.v  this  stock  being  fraeii"iial. 

Liiki'  .'^lioro  was  in  demand  and 
listed  a  1*4  poinf  liieroase  on  The 
weeklv  period,  while  llollinger 
. dn.'ved  inijirevemenl  and  listed  a  'h 
;ioint  gain,  laiile  Long  f.ae  and  .Ma- 
lassa  were  up  dii  eenis  (-.aeli.  while 
g'liiis  of  L’.-.  eeiiis  eae'li  were  shown 
hy  P.iiffalo  .Aiikerite  and  Sigma. 
'I’eek-I  Inghe.i  moved  nj)  1.7  eriiis  on 
Ihe  week,  while  I  h.i  gieaves,  Sylvaii- 
ile  and  Piil-ilo  I'rou-  show  (',1  pains 
of  In  eenl.s  'eneii.  ()  l?vien  advaiierd 
sliai'iily  tow  ard  lh(>  <  lo.se  of  llie  se.s- 
:  ion  and  lisK'd  a  net  gain  of  '»  jioinls 
w  hile  Si.  eoe  w  is  another  issue  to 
gain  strength  toward  the  elose,  the 
Im  reas.c  recorded  heing  S',-  points. 
Iionie  ileelined  point,  :is  T’ioneer 

a  lid  . . .  w  ere  off  7  and  "  iioitils 

r,'spi-ei  ivoly.  Hrtilorpe  .and  [..nmainio 
were  sietidv  during  Ihe  iK'riod. 

Ill  Idle  iirospeei  gold.s  seel  ion.  Au- 
tpir  listed  iiii  ineretisi'  of  117  I'ettl.-. 
on  the  v  eel;,  w  hile  Smialor  T’oiiyp 
lolielie.d  a  new  jiiji  k  of  .77  rents  iind 
limed  a  m'l  increase  of  lO'i  points. 
\a,\  tioh  ;iiid  .Nfitl.'iri  ie  A  hjtdfield.s  were 
i";ided  ai'h'.ely  ;iiid  showcfl  inerease 
(if  I’l-  and  2  poinl.s  in  tliis  order, 
wliile  tgipa  I  iiriilliie  was  sli;ir|d.v 
higher  in  good  li.iding  toward  the 
elrise  of  tile  iieriod.  .lelUeoe.  .Morris 


W  hill)  Payinaslcr  P'oiisolidaUd 
.Mines  has  alrettd.v  achieved  consid- 
ertihlo  success  as  a.  gold  prodiieor 
ill  Ihe  Poieiipiiic  itrcu,  the  eoinpany 
hiis  never  lieon  aide  to  show  large 
eiirtiings  per  shttre  due  to  its  hoiivy 
share  eapil.'il.  However,  Hie  eompiti'.V 
during  ilm  past  five  >ear.s  has  built, 
np  ;i  sal isfaeior.v  ore  jtosiikiu  its 
well  ;o,  a  good  liquid  position  and 
has  hei  onm  ;i  dividend-paying  mine 
Kepresent  iiig  ti,  eoiisulidation  of  sev¬ 
eral  mining'  eonipanies  in  the  Por- 
enpiiie  ari'a  vvhieh  Had  a,  ennihined 
a  III  hori'/.ed  i  iijiittili/.al  ion  of  la.hnn,- 


l!.li|  points  at  ll'il.kii  frmn  I Ijti.Sll  |  flap  shares,  ihe  present  company  has 

met  wiih  improved  ore  eoiiditions  at 
d(|;ih.  a  faelor  tli.ii  etirrii's  great 
sivnifieiinee  in  view  of  ihe  f.'tef  that 
several  of  the  mines  In  the  camp 
wire  not  firmly  I'slaldished  tinlil  an 
t.iinii.niip  i  ypin-eciahle  depi'li  was  allatnod.  The 
pliy.iea!  eoiiiliiion  of  Ihe  mine  Is 
loihiv  ill  the  he:-t  ))osition  in  its  his- 
I'lry  and  aggres.vive  devrlopnicnt  of 
the  emii),aii,v',s  extensive  holdings  is 
living  \  igoi Oli  d,'  pro.  eenfed  in  sev- 
ei'iil  dir.eiion.y  The  proiieriy  is  one 
of  Ihe  ciiri.v  priKlnerrs  in  the  area 
prcdeecs.-iH'  eiimpanies  having  recov¬ 
ered  ;i  loiiil  of  S I  ,.70f).ilfin  in  gold 
from  the  Winkings.  Produelion  hy 
ihe  fire:-ent  eoinpany  vviis  .started  in 
Sepfemher.  Pe’,  I,  ami  in  the  end  of 
Novemh  r.  P':’.!i,  a  total  of  elose  to 
.‘fti.iinn.iMiii  h'ld  heeti  prodneed.  Wil.ii 
Hie  eoii.‘ 1:  mill  giowHi  in  the  ore  re¬ 
serve  iio.-llioii.  whieh  now  slands  at 
from  ll',:;  I0  I  venrs'  .supply,  it  is 
porisihle  (hat  at  some  ftiltli'c  dale 
offieial.o!  will  give  serions  eonsidera- 
lion  to  rai.siiig  mill  tonnage  aliovt 
tlie  prosenl.  rale  of  550  tons  daily. 

Prodiiclimi  and  operating  profits 
of  the  eompany  in  Ihe  enrrent,  fis¬ 
cal  year  ;ire  ninuing  soniewliat 
higher  than  liie  average  for  Ihe.  pre- 
cioii.s  fiscal  year,  mainly  as  a  re¬ 
sult  of  I  lie  iiiereaseii  preniitnn  on 
Piiiied  Stall's  funds  received  for 
gold  shipments  sim-o  last  Septem¬ 
ber.  Ill  the  first,  five  ntonths  of  the 
eonipiiuy’s  fiscal  yctir  to  Novemljer 
eO.  produelion  was  valued  at 

*ti7S."75.  as  eonipared  with  .$588.ft!i!i 
in  the  A'lMuparahio  period  a  year 
ago.  and  will  lie  in  excess  of  $800,- 
pOO  for  the  first,  half  of  the  fiscal 
.year  ending  .rune  ll",  PHO.  or  at  an 
tiTiniial  rale  of  approximately  ?!.- 
(ilin.inm  tm  eonipared  with  .$1,4.70, 8711 
ill  the  year  liefore.  Operating  costs, 
it  is  iiiiderstood,  arc  heing  held  at 
aiiprox hnately  Uie.samc  level  as  re¬ 
vealed  in  the  sfatcnirnt,  for  tlie 
,vear  ended  June  .70,  PJIJO,  a.t  $5.58 
per  ton.  due  to  lire,  heavy  devolop- 
luetii  and  exploration  program 
vvlileli  is  heing  continued.  On  fhi.s 
htisis.  operating  profits  arc  eiir- 
rently  aeeuinulating  at  an  annual 
rtitt'  of  about  $48n,ono  as  against 
.$711,787  III  the  bue.st  fiscal  year. 

Gpotl  Ore  Position 


'Ilm  extensive  |irograni  of  under¬ 
ground  deveb))mieul  uudertaken  at 
Paymasler  about  tlirec  .ve^irs  ago  is 
eontiuiiinc  at,  it  stiff  pace  and  re- 
sult.s  front  the  work  have  been 
most  sueeessfiil  and  liigtily  [dcas- 
ing  10  the  manttgement.  .As  a  rc- 
.siilt  of  this  Jiggressive  developipriit 
work,  the  eompanv’s  ore  reserve  po- 


Kiiklaiid.  WHod  'adillae  and  St  nivv  i  sit  ion  ami  the  pliysietil  condition  of 
l.ake  vv'-re  all  f  raet  iomil  ly  liiglior. )  I  lie  mine  lias  never  been  belter 
llroiilan,  an  aeiive  feature  of  Hie  j  than  at  present.  Ore  reserves  at 
eriinn  listed  1  minor  loss,  .as  Sltive  | -Inue  70.  1070.  were  calculated 


group,  the  company  bold.s  80  acies 
adjoining  Paiiiour  Porcupino  on  Hie 
southwest;  11711  acres  1  >'2  miles  fur- 
tlier  cast;  HIO  acre.s  in  Tisdal'j 
township,  due.  north  of  (,'oniauriini ; 
iind  500  acre.s  held  under  lease  in 
the  West  Sliinin.g  'I'ree  area,  Onta¬ 
rio.  Iniiiiil  iniiling  oiier.ations  were 
slarled  hy  i.he  predeee.ssor  e.ompaiiies 
in  101,5  Htid  from  the  old  I'onsoli- 
dated  West  Dome  seel  ion  u))pro\- 
imaiely  $1,111,871  vvas  jirodiieeil. 
while  $78lifi47  was  recovered  in 
10711-77  from  Hie  Pity niaster  sec¬ 
tion.  Prodiirt.ion  was  restmied  hy 
the  pre.sent  eonipan.v  in  Sopteinher, 
10:!l,  at  ;i  daily  mill  rtiic  ofai'otitid 
700  tons.  Additional  ctiuipmeni 
has  been  installed  and  various  im- 
provemonls  made  In  1  ceent  years 
wiih  the  rrsnlt,  (hat  the  plant,  has 
heen  increased  to  ,1  daily  rale  of 
550  tons.  As  a  result  of  a  study 
hy  the  eompiiny's  tethniral  staff, 
and  (‘onfirnied  through  a  .50  ton 
lest  pkinl.  a  sniliilile  ref realiiipnl 
plant  has  been  insta.IIed  to  handle 
mill  tailings.  If  i.s  rxpeeted  Hus 
jdani  will  improve  extraction  hy 
iihoiit  ■}  tier  rent. 

KeenverT  Higher 

Average  recovery  per  t.on  over 
the  past  Ihree  year.'  has  remained 
fairly  stable,  r-inging  between  $7.71 
and  $7.51  per  fop.  However,  in  the 
etiVjent,  fiscal  vcor  recovery  lias 
increased  lo  over  $8  n  top.  ■which 
refb'ets  the  premium  on  I'.R.  funds. 
Oi>erat.ing  co.sts  have  declined 
siigItH.v  over  the  pti.st  three  .years 
amounting  to  $5.58  ])nr  ton  in  the 
i:»78-7;i  fiseo.l  year  aga.inst  $5.81 
per  ton  in  1he  previous  .vear,  near¬ 
ly  half  of  which  was  expended  on 
mining  operations.  learnings  of 
Paymasler  in  the  year  ended  June 
70,  103!).  atnotinfed  to  1.14  rents  per 
share,  compared  with  l."0  cents 
in  Ihe  preceding  year. 

Plan  Deeper  lleielopinPiit 
The  Pa.ymastcr  pt  openy  li,is  been 
developed  llirough  seve-raJ  shafts, 
four  of  whieh  are  now  in  use.  in- 
Uiding  the  main  .No.  ■>  shaft  and 
subsidiary  wiii/.e  workings.  Nos.  0,7 
and  7  shafts,  the  latlef  two  bring 
located  near  Ihe  Huffalo  .Ankerite 
boundar.v.  The  No.  5  shaft  work¬ 
ings  are  supplying  iilioul  half  the 
current,  mill  feed  with  the  No.  Oand 
the  Nos.  2  and  7  sliafl  acas  provid¬ 
ing  17.5  to  1.50  tons  of  ore  liaiiy.  re- 
preiively.  I.aieral  development  of 
the  new  levels  csltthlishcd  off  the 
.No.  7  vviii'/,e  Iasi  year  has  opened 
up  Iniporfani  oreshovvings  in  a 
number  of  shoots  carrying  a  gwade 
of  over  $!)  a  ion.  A  rereni  riia- 
iiiond  drill  pul  oul  north  fioin  Hir 
7,075  ft.  level  Inlerseeted  -No.  Itj 
vein  Willi  an  inirrsertioii  of  47  ins. 
as.sayitig  $78  a  ton  and  a  drive  is 
going  oul  to  reach  Hie  vein. 
This  inicrsection  adds  50o  ft.  verti¬ 
cal  extension  lo  flic  vein  wliieli 
was  iirevioit.'-ly  opened  on  the  l.loO 
and  1.575  ft.  hotizons.  .Vii  jitlei- 
esting  development  and  one  which 
holds  infrigiiitig  possibilities  is  the 
long  rlrive  mi  the  7.575  ft.  level  Ihtit 
starts  soiiiii  from  a  point  !i00  fl. 
west  of  No.  5  shafl.  The  cross- 
nil  is  out  over  1.800  fl.  and  will  he 
eonliniied  for  7,000  ft.  P'rom  this 
erossrut  it,  is  planned  to  thorough 


TECK-HUCHES  NET 
SHARPLY  HIGHER 
IN  FIRST^UARTER 

Company  Reports  Earnings  of 
12  Cents  Per  Share  Against 
4.8  Cents  1938  Quarter 

LAMAQUE  EARNINGS  UP 


I  Smelters  Acquires  Claims 
I  In  Yellowkmfe  District 

I  Edmonton.  —  Piirohase  of  the 
I  Tones-Tassidy  claims  In  the  Vel-  j 
Mow  knife  district  b.v  the  Tonsolidat-i 
j  f  d  Alining  and  Smelting  (.’o,.  Ltd., ! 
for  $7.5,000  was  announced  last 
.  week.  In  addlHon  lo  tho  cash  pay-  , 
'  ment  the  partners  are  to  have  a  10  [ 
per  cent  interest  in  their  clalm^. 

In  making  the  annonneement.  E, 
(1.  Jones.  Fort  Hesolntion.  on«  of  1 
I  the  vendors,  tdafed  there  wore: 
j  prospects  of  the  < 'onsolidated  com- 
{  pany  installing  a  hydro -power  pla.nl  | 
end  developing  scheme.  Tho  prop(»r-  - 
i  (y  is  located  six  miles  north  of  the 
I  town  of  A'ellowknlfe  and  adjoinstlie 
Ptarmigan  group  of  claims  now  be- 
i  ing  developed  by  Consolidated. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OCR  STATISTICAL  STAFF  WILL  BE  PLEASED  TO  ANSWTR 
INQlTRieS  REGARDING  ALL  CLASSES  OP  SECURITIES. 

F.  J.  Crawford  &  Co. 

Th*  Toronto  Stock  Ezchanft.  Winnipeg  Grain  Exrhant" 

Canadian  Commodity  Kichanga,  Inc.  | 

It  JORDAN  ST.  ELGIN  JJOl  TORONTO  | 

BRANCHES:  BARRIE  -  ORILLIA  \, 


Canada’s  Mining  Record 
Points  to  Continued  Growth 
B.  C.  MINING  HAD  !  All  Important  Divisions 

fnnn  growth  i  MetaU  stimulated  by  War,  While  Structural  Materials’ 
UUUl/  UlivTYIll  I  Demand  Reflects  Domestic  Improvement  — 

DURING  PAST  YEAR  !  Oil  Problems  Likely  to  Be  Solved 

GOLD  OUTPUT  GROWS  BUT  PROSPECTING  LAGS 


Base  Metal  Mines  Active  in 
Spite  of  Prevailing  Low 
Prices 


ZEBALLOS  CAMP  ACTIVE 


till  mineral  production  in  the  pro¬ 
vince  Ibis  year  ha?  been  close  to 
$85,000,(1(111  a,iid  it  would  have  been 
considerably  higher  if  the.  price  of 


.'ll 


plus  accoiiiii  of  $551.07!.  equal  lo 
18.10  cents  per  share,  in  the  (luarier 
ended  .Novenilier  30.  1070  I'hi.s  com- 
luire.s  with  earnings  of  '175.811.  or 
15.8  cents  per  sliare  in  Hie  prpviou.s 
qua  Iter. 

(ti  oss  ret  urns  from  bullion 
amounted  to  $1,751  '71  froni  100. 7fH 
lolls  of  ore.  a  dailv  average  of  1,7U8 
tons,  and  average  n  1  ovory  of  $ll.i:i 
per  Ion.  eonipared  with  .$1.157,8.51 
from  100,87"  Ions,  an  average  of 
1,108  tons  dail.v',  and  recover,'-  of 
$11.17  per  Ion  in  the  quarter  ended 
.Augiisi  :ilsl.  .Millhoads  aveiagod 
$11.88  per  ton,  taillii;.'s  loss  being  7;i 
ceni.s  per  Ion.  1 'eductions  in  tlie 
la.tesi  quarter  reached  total  of  $707.- 
40".  einial  to  .88.1"  iicr  Ion.  and  in¬ 
cluded  $177,171  lor  developineni, 
milling,  milling  and  cxploralinn  ex¬ 
pense;  $51,075  general  expense;  $71,- 
877  for  depreciation  .ond  .$103,071  for 
taxes. 

..  Estimated  postiive  ore  reserves  at 

ly  explore  the  surrounding  area  >n  ,  ,\-.,vcml,cr  7".  1078.  amounted  to  848.- 
which  (liauiomi  drlltng  has  disclo.-- 
cri  iiidications  fhal  an  entirely  new 


Toronto  Bureau  The  Ftnantial  limes  i 
'i'oronto.  —  'reck- Hughes  tiold  i 
■Mines  had  e.stimated  net  profit  traps-' 
forred  to  surplus  account  of  $.575,71  1, 
equal  to  17  ccnt.s  per  share  on  ihe 
1.8"7,14l  .shares  outslaiiding.  iii  ihe| 

Ihi'eo  months  ended  Novomher  MO,  I 
1070,  Ilm  fir.sl  ((uarler  of  Hie  com-i 
liany’s  liscal  .year.  This  i-ompaies' 

Willi  estimated  iirofil  of  $77.7. 1'H,  or 
1.8  cents  per  share  in  the  corre- 
.s|)oiiding  period  of  1078. 

Hioss  earnings  for  Hie  period 
tolailed  $  1 .157.15!).  eoniiirisiiig  $801,- 
570  fiiim  luillion  produelion. 
iis  dividend  from  Jjamaqim  Gold 
.Mines  and  $8,350  from  gtrieiuil  in- 
ve.simenis.  Tn  Ihe  eompaiahle  period 
id  last  ,vcar  prodm-lioii  anioiinieri  lo 
•$810,004  and  iucoiue  from  iiiveid- 
meni.s  $1,771,  making  total  of  $877. 

775.  'I'he  mill  handled  88.785  lomi  of 
ore  for  an  aveiu.ge  recovery  of  $lfi.o:i 
per  ton.  coiniiaretl  with  05.05"  ions 
ami  average  of  $8.54  per  ton  a  year 
ago.  Hcicovery  was  05.11  pei  coni 
ami  tailings  loss  0.27  dwi,  or  5|e  per 
ton.  Dediielioii.s  ine,lude<l  .$l77.t1J  fur 
development,  mining  and  milling  ex- 
pen.se.::;  $oi.,5!(5  insurance  and  laxes; 

$5.8.707  general  expense  and  $1,175 
fur  expense  on  outside  propei  ties. 

Esiimalcd  posilive  ore  reserves  a* 

Noveinbor  70  w  ere  53!'.7:;i  tons  trad¬ 
ing  5.90  tlvvis,,  or  $11.5:;  per  tun. 

I'dal  gold  conlent  being  5.777.0"7 
fiwis..  having  value  of  $5,8l8,x:;7  n.t 
$75  gold  Taking  premium  on  r.s. 
funds,  v.'iliie  would  be  $8,715,771.  .$s 

at  August  71,  la.st.  reserves  were 
577, .540  tuns  averaging  8.01  dwis., 
cuntaining  total  of  161. ,.78. 8  oumes 
gold,  worlli  $5,855,188.  lolal  of  215 
feet  of  new  ore  was  lievcloped  during 
Hie  <iuarter,  grade  of  whh’li  was 
8.81  dw'fs..  or  $18.63  per  ton  and 
averago  vvhlHi  of  ,6  feet. 

Millfeed  came  mainly  from  be¬ 
tween  the  70M1  and  50ili  levels,  with 
the  block  belwocii  the  20th  and  :;oih 
providing  70.777  Ions  grading  ,5.78 
dwis.  per  ton.  Richest,  ore  catn" 
from  between  the  lOHi  and  70tli 

levels,  the  7.450  Ions  from  that  are,"  •7,"'^;,  ■  -  -  ■  •  . 'across  ine  horqer  miliorts,  the  A 

averaging  11.17  dwf.s..  or  A77  "8  per  1  herta  .md  Saskatchewan  oil  in.it. 

‘  unnor  ptpssiut*'  un  long-term  con- 

l.nmaqne  Shows  r.ain  former  employing  the 

,  ,  '  ,  largest  undeigrouud  crow  m  R.  1  . 

) .ainaque  Mining  <  ompan.'  .  wholly-  mining's  hi.stoi-,'  .  RtHatise  they  do 

ow  md  Mibsidiar.v  of  liaiiiHqiie  Gold  ,  ^,,1  smelt  their  own  ore  Imt  sliip  it 
Mines,  which  in  Him  is  controlled  by  j  jp  eotu-enlrate  form  the  two  R  <  . 

I  eck-Fliiglies  (lold  .Minc.s,  reports  pijp^^s  were  nut  included  in  the  cop- 

estimated  earnings  can  ied  to  sur- ,  p(>|.  qcal  w-ifh  the  Rritish  govern- 


j  By  E.  C.  F.. 

I  r*rclluiinai  y  o.siimatc.s  of  <  anada's  mineral  produelion  during  flm.  ye.dr 
j  Just  ended  iiidit  ate  a  lolal  oui;nu  of  metals,  rion-ineiallics,  fuels  and  atrnc- 
jlural  maieria.ls  of  :ibuul  $ I7".""".''>0".  This  constitutes  a  new  all-linie  high, 
I  being  about  $7"  millioiiK  .above  the  1P7S  total  and  about  $17  millions  above 
-  I  the  previous  recor.l,  imide  in  D'77. 

Vancouver  Bureau  The  Financial  Time*  |  'I'h,,  .Milling  Indllsl  l  y  has  been  forging  ahead  a.ml  while  there  have 

V'ancouver —  Mining  continued  to  ^  been,  and  still  are.  numerous  in.siam-es  of  lack  of  iimieri  taniling,  on  Hm 
set  a,  brisk  pace  in  Rritish  folum- j  pm  t  of  the  public  and  of  Hie  auHioriti().s  iiliUe,  Hieie  are  nevcrHicless  in- 
bia  during  the  past  year,  with  value  dieafinn.s  th.a.l  Hie  future  will  see  man.v  of  these  ubsiaclos  cleared  away, 
of  gold  produrtiori  -likely  to  set  new  j  ,,  ,  .  • 

record  at  annroxlmalelv  $”>2  7iin  000  :  *  I'o  outlook  foi  tho  Mining  liidiis-  M.mpire  s  most  important  sources 

xa  yj  ‘  1 1  4U  '  f  ffoTiorfll  oiui  for  niotal  mining  mirl  ihoir  iinportanro  is  b#»inK  f*n- 

nr  more  than  dontilo  the  figure  of  ■  , ,  ,,11  •  i  ..  .  j  au  1*  i  1  ,  ,  .  .  V  , 

only  five,  .vear.s  ago.  Total  value  of  :  ^'’'77"''  'han  It  ha.sMiam-ed  rfithm-  than  unpaired  by  Ihe 

_ : _ _ _  I  boon  for  >some  I  mp  base  niotals. .  r  unlet,  ropflin. 

Avhilp  noi  boirm  fflvttreil  by  vrrv  on-'  ^  Fnrfor 

eoiiraging  price  levels,  nev'evthele.ss  . 

find  a  readv  market,  both  m  this  "nporianee  of  a  high  and  in- 

roiintrv  and  roi, nines  ..f  the  Em- ' for  this 
,  ,  .oirennH  ,hn  Aiiio.  coiinirv  and  for  the  Empire  is  no 

er  level. 

Five  R.  F.  gold  proiluce.rs 
now  in  the  .$l,f)fii),"fi"  a  year  calf 


ba.se  metals  bad  maintained  a  high- j 

;’'  The'f;i;f';‘  lha;"ihe  Mother  Foun- I  ■“'ademic  discussion; 

'"■^try  has  eontra.-ied  to  t.s.ke  for  one  | 

'  yp.sr  all  the  t'vportehle  pi  nilnction 


got)  Rialorne.  Sheep  '  leck,  t.ari-ip,^  lead,  zinc  and  eopn''t'  will,  no 
boo  Gobi  Quaitz.  Pioneer  anil  f’ri- |  dunld ,  make  a  con.'ideralile  iinpres- 
vateei.  Dtie  to  intei  ri)|ii ion  of  1  io- j  ,m  the  ojieraling  b.alanees  of 
neei  a  production  .since  eailj  Heio-|^-,ui-  major  prod'icers.  To  hesiiie, 
liei  owing  to  labor  lioiilde.  Khopp  ,  j, rices  are  not.  verv  miieli  tiigher 
Creek  will  proha, My  step  into  sec-jumn  •■deflation  levels,'  hut  there 


gold  or  eqiiivalenis  and  I'anaila  and 
tho  Fmpire  must  buy  if  the  war  ef¬ 
fort  1.'  to  he  brought  to  .a  .sucee.ss- 
ful  eoneliisjon.  In  gold  mining  '''an- 
ad.T  holds  one  of  the  I-knpire's  most 
imporiani  sourers  of  vv.ar  supplies 
and  in  tills  fact  lir:s  the  industry’.s 


pi-odiicrrs  has  been  steady,  there 
!  has  been  a  disilnei  falling  off  In 
I  iieU  I  en  111  red  I»v  Oils  i  pi  o.spccHng  aetiviiies  and  in  preltni- 

Thp  fuel  division  of  Canada’s  marv  financing.  .A.side  from  the  pnli- 


onil  place,  in  value  of  output  for  Hie  -  are  no  reVisuns  to  helieve  that  anv  I 

first  lime.,  followed  hy  (  aviboo.  |  companies  involved  will  lie  ;  "bile  production  lias  im  teased 

Bright  spot  of  Ibe  vear  so  fa.r  as  forced  to  sliip  at  a  loss;  small'”'’'*  ‘Icvclopment  of  polcntial 

gold  is  eoncerned  roniinued  to  lie  j  but  giiaruntepil  profits  are  .nssured. 

fito  Zeba.llos.  which  now  tia.s  five  j 
producing  niilis  Privateer.  Spud  j 
Valley,  Mount  Zebalhis,  Central  Ze- I 

hallos  and  Rey  Oro.  Prodilclion  indu.strv  is  still  being  fea-jlica!  sitim.lion  whieh  has  diseoiir- 

from  Ibis'  camp  should  show  the''"''®'*-  '''■'  the  riioie  speetaeii- j  aged  imblh-  parlieipallun  in  speen- 

biggest  increa,.so  during  the  coming  *•"'  as(>eefs  are  eoneerned,  liy  the  i  hiHve  ventures,  mere  have  been  ol»- 
.vear.  I  vveste.rn  oils.  Re.set  by  ;i  lack  ofisiacles,  whu-h  are  in  ilisa;)pear  if 

'  11  ••  i  markets  and  h\  conipeiirion  from  m ho  future  growth  of  the  iridiisti-v' 

Copper  mines  ha.d  .in  active  year.  i.  ,  '  uiuiisii.v 

'  across  t.ne  ■  ho.dei  iniports,  the  Al-  ;  is  lo  he  a..ssured. 

lioid  mining  continues  to  lie  the 
tr.v  lias-  shown  a  capacity  for  |  niosi  Important  division  of  the  min- 
growttli.  ;in  aliifit''  to  explore  and  ,  mg  iiidusir.v.  both  from  the  point 
develop,  and  a  hcal'h.v  strength,  of  view  of  value  and  <if  public  in- 
vvhicti  IS  reniineseeni  id  the  earlier  | 
gold  mining  days.  ■ 

The  ntiniher  of  wells  In  .steady 
production  lias  increased  from  64 
in  December  1978  to  :i7  in  lieecm*  | 
her  1997  and  the  end  is  not  in 
sight.  The  pasi  ,ve*ar  lias  wiiucss- 
ed  l)io  exien.sioii  of  know  n  jiroduc-  | 


ment,  Incidentall.v.  Hie,v  will  nitike 
more  nione.v  b.v  ..staying  out  of  it 
anyway  a?  they  are  paid  F.S.  prices 
for  Iheir  product. 

Knit  re  production  'of  lead  and 
zinc  of  Consolidated  .Mining  &  Smel¬ 
ting  Conipnny  is,  on  the  other 
hand.  Iieing  taken  over  hy  the  Brit¬ 
ish  government,  except  for  the 
amoiini  of  metal  required  h.v  the 
domosiic  market.  Althougli  tht.s  gov¬ 
ernment  luisiness  is  at  a,  rale  of 
payment  helow'  the  average  of  the 
last  few  years,  it  gives  R.C.’s  big-  pn.bly  solved 
gent  mining  enterprise  the  assnr- !,< welve  months 


lere.st.  During  1979  Ihe  production 
of  gold  surpa.sscd  5  million  ounces 
for  the  fij-.si  lime  in  history,  creat¬ 
ing  about  $181.01)0,(100  in  new 
wealth. 

Alilling  of  auriferous  ore.s  is  iiar- 
ri'd  uu  in  .some  )7t»  mills,  treating 
about  50,00"  tons  of  rock  daily.  Over 


live  striie.nires.  the  opening  of  new  .  (^rputv  properiios  are  either  being 
heu  iz.ous,  siK'cessfiil  wildcatt.iiig ,  f.(niip)M>d  wit.h  mills  nr  are  being 

conshlercil  as  new  producers  for  the 


and  all  the  cncimragc.ment  whk-li 
is  the  re-ward  of  per.sisient  effort. 

Tim  ofit iini.'iii  regarding  the  fu- 
ttire  of  this  iiidiisiry  i.s  not  llial 
which  msHall.v  siiroiils  Oi  this  time 
of  ibis  year.  It  is  opiimisni  based 
on  the  fart,  iliai  the  uiarketiiig 
prohloin  will  hi' -attacked  and  (iio- 
diirlng  the  next 
This  ami  inaiiy 


aiice  of  some  .$70. 000, "OP  worth  of  other  problciim  will  be  answered, 
hiisiness  during  the  coming  year  i^ast  partially,  in-  the  foi  Hieom- 


laiul  .iustificat.iiiu  for'  sieasly  full- 
;  Hnie  produelion 

.Some  Kisaiipoiiilinenls 
'Ihc  year  was  mu  vvlHioui  iis 
mining  disapiKiintmems.  .Apart  from 
the  enforced  shuiduwn  of  Fionerr. 
for  years  one  of  ihe  biggest  gold 
iirodueers  in  the  province,  two 


817  tons  averaging  ■i.!'7  dvvi.s.,  or!  mines  in  the  Carihoo  -the  llndsoii; 
Lake  ro.ord'-il  a  ve.y  slight  decline.  |  7^7.707  tm.s^.f^an^v^  grade,  of ;  scrip  ’!;■  i  •.MM■esmM^mn 

Rase  Al.'ials  Strong  ;  ‘s,e'i'  work-  i  ^ ttmf ''.^dl.i'^^  i  ' 

Itlmaie  Of  569.89,  tons  averaging  i  ,,s  in  which  drilling  has  'evcaled  ;  --  -  ;;f -H'Hp- 

a II  ounce.  ^  ^  ^  I  liorties  that  led  lo  temiinrary  le- 

vvhilc  Fa h  unlit  id 


mg  -rciiori  lit  the  McGillivrary 
Royal  < ■oinmi''Sioii,  Whai  pail  the 
country's  new  rule  as  l-hiipirn  air 
centre  will  plav  in  the  solving  uf 
th?  oil  iiidusiry's  luuhlems  remains' 
to  hf'  seen.  It  imi.v  he  a  big  part.  | 

or  a  small  our;  ii  jiiay  he  sairij 
safely,  however,  that  ilu'  indii.siryi 
will  make  lia.sie  lo  tueparo  for 
whatever  ii  mav  lie  called  upon 
to  do. 


Ill  th"-  ha.'O  niotal.s  section  .Nor- 

iml.i  and  lliiilson  Ray  listed  Ra'us  |  pp,.  )|,(.  ppji  .hiuo,  |  rpmarkahle  ore  results,  a  new  winze  .. 

if  I'l  ''"'I  i  19:!9.  Developments  carried  on  dm- |  jg  heing  started  from  the  7.075  level  j 

■”’"  j  ing  the  first  four  and  a  half ;  slightly  nmlh  of  No.  7  winze.  it 

nirnovci-.  Sudbiiiy  Basin  !  „ioiUh.s  of  the  company's  ciirrcnt  |  planned  to  carry  this  opening  to 
li.'-i-al 

new  ore  to  meet  mill  requirements  j  p,  thp  ,-5,57.5  ft.  horizon 
ill  ih('  Iieriod  and  at  the  same  time!  Ini,tial  iuterim  dividend  of  lient 
add  appi  oximatcly  75,000  tons  "f  j  a  share  was  paid  on  Sept.  15.1978, 
i-oserves.  |  wlHi  simiilnr  payments  liav  ing  Itcen 

'I'he  eomiianv’s  property,  which  I  made  on  Jan.  16  and  .Vugiisl  15, 
lorms  a  i  oiisolidaiion  of  several  !  1979.  and  January  5.  194".  Capital- | 
formerly  vv  cll-know  11  adjoining  and  |  iz.ed  at  9,000,000  shares  of  ;$l  par  -, 

(  oiitigiioiis  mines  including  Fnited  |  valim.  there  are  8,679,09"  shares ; 
Mineral  Lands  Corp.,  the  West  j  out.sianding.  The  stocl;  is  listed  on; 
lii'iiio  Lake  Gold  Mines  and  Pit- Mho  Toronto  Stm  k  Exchange.  j  Move 

iiiier  I’av  iiiasier,  consists  nf  7 18  |. vear  a  high  of  61  cents  was  reach-! 
acres  in  the  I’'>renpine  area  lying  'ed  againsi  a  low  of  79  cents,  wliile  i 
heivvi'eii  Dome  .Mines  and  Riifl'alo  |  the  liigh  for  1978  vvas  69  cents  and! 
.Niikcriie.  In  addition  10  ibis  main  the  low*7S  cents  a  share.  | 


.-iml  Vcninri's  listed  increases  of  I" 
.-iiid  15  eent":  1  e.-peet  ivcly.  while' 
I’end  ()i-ei!le  sh'ivv  .-'ll  a  II  poiiif  gain  1 
on  ihe  we.'k,  Shl'i-iii  Gonlon  vvu:v  l| 
iiuiiii:'  heller,  whih'  gains  of  7  and 
7';;  poiiii.v  were  reeorded  hy  Rase  | 
All  ta's  and  .Ahlei  iiiac  in  this  ordi'r.  j 
l-Jiiorado  fealilK'd  Ihe  mi.scelrinM 
cnim  "lines  .‘■ceiion,  wiih  a  gam  «'f  i 
19  iio;ii;.v  in  g"ud  volume,  while  Hoh- 
jo  w  a.s  7'.5  poinls  liighei-  in  activ  e 
radiog.  Temi -.kainiiig  was  I'-,- 
iviiii'ts  'iiigher,  wliile  Gohlale  and 
Nliiiiiig  Corn,  were  slight  ly  higher. 

We.  lei  n  (,'il  is-'iies  soa.ri'il  on  the 
eiuMfig  dav  of  the  n('riod  under  ve- 
-.  I'  v  afler  h-'iiig  traded  listlessly 
fur  Lie  grealer  nol'lloll  of  H"'  per- 
i...l.  'I'he  'I'oionlo  Slock  Fxelinngo 
Ind-'x  of  15  We.Uerii  Oils  lisied  an 
hi'-na  of  l.'iP  piiiii's  from  7I,:;7 
lo  ::5-:i  on  .laniiary  :ird. 

Ilonie  (01  g.iiii  d  7"  ei  nCs.  a.-  <'al. 

15  !,  jump'd  16  e.  Ills  uii  Hie  V'cel;. 
‘.iiglo  (  .inadi.in  and  Daihuin.'e  w  er.-' 
n  and  6  l  ems  higher  in  (his  oiih  r, 
v  hill  Texa.s  ' 'anailian  and  Lxten- 
"■■.oii  wise  7  and  I  pojiils  Imiier  te.-- 
KovalOe  II, ^(ed  a  gam  eif 
on  I  lie  week,  while  1 1  igh- 


Sinking  of  Hie  .Ve.  1  winze  waslaiieUon  in  outpni.  hut  ilie  sitnatuni 
eompleted  to  the  7.0'"-ft.  level  late!  at  these  mines  impioved  asrlievear 

v  ear  have  opijned  snffieiem  ;  2,575  ft.  vvith  a  possible  cMonsion  | ^  m!ireont-iMed  a"few"ors 

■e  111  meet  mill  rpnilirenicnls  I  Il.n  n  57.8  l-f  Imri-zon.  1  -.,1.  1  hah  •>  aa  ,  i  ..i,.Af.  i  .  """ "  "s  mill,  loiiiaiiiu  a  inwnip 

I  I,.  0",  1,900.  7.0""  and  7,1  oo-ft.  levels,  body  on  the  .MoHi"rlode  and  went 

;  into  production  again,  while  ii.s  iii- 
nr/>mf  Icrest  in  Ccnir.-il  /.eballo.s  offered  .  year  had  iis  trould 

additional  prospect  of  expansion.  lE.'Jtcvan  and  oilici 


FOR  CARIBOU  GOLD 

love  Indicates  That  Sharp 
Increase  in  Ore  Reserve  Has 
Been  Achieved 


hUMMAKA  OF  OfF.KATIONS—PAA  MASTER  CONSOLIDATED  MINES  LIMITED 
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d  a  IraeiMiii  on  the  jicr-  ii.od 


IiTsproveniciit  Noted  in 
Cariboo  G-old  Quartz  Report 


VN'..rkiti'!  C  .tpilid 
5  ciir  rncL  huie 


I  Imh 


Tiiri'lllo.  -  Caiihoo  Gold  Gliartz  iIk-  on  ImnH  July  c. 
.Mining  I'o.  had  not  prorit  of  $771,- 1  l-es":  I'ons  milli'd 
11:8  after  all  eliarge.s  in  the  ririq  j  Add:  Ore  put  in  siijhi 
lime  iiioiilhs  of  (Ik-  ciirreiit  fiscal  ‘  0,^^  ui  Jum;  i" 

vear  to  Ocloher  :;i,  which  was  Avemi'e  arade  . 

equivalent  to  78, 05  ecnls  per  .-diai-e,  ] 
and  eoiii|ia i-eil  wiih  lu'i  of  .C:is,l"i;.  ! 
or  76  eeiil:'  per  share  in  the  eor- j 
respuMdin.g  period  id'  Ihe  iireceding  ; 
fise.'l  year,  .\e|  in  Hn'  ihird  qnai-|- 

ler  III'  I  he  pre  .eiil  ,  a  1-  U  a,.,  '51  1::, 

I  15.  or  III. 7.')  eeiii  ;  a.  share.  Div  i  ! 
d(  lid  pa.v  liieiil.:  Ill]-  Ihe  full  fiscal  j 
.'ear,  eiidiiig  .lanilar.v  51,  I'M",  lu-^! 
i;il.  Vf  e  nils  per  share.  Dre  r‘.  - 

.-ei  \  es.  li'ive  lioeii  i.le.nllly  ile:''':is-| 
fil  Mile-  ;''r)U I'liiher.  I'laip.  for  f-n- 
l.-il'.glfl-;  the  euliipaiiv'.  mill,  al  pi-' ' 
fill  handling  7"'i  fern  a  da.v.  aie  1"'- | 
ing  ei-iiisid  -i  ell.  Sineo  Se)iiemher. . 

Ihe  e.xehange  "remlniil  foi'  .gold  luo  I 
heen  divided  eqiiall.v  among  '  sliai''-  '■ 
liohiei'.s.  employees,  and  Ihe  com. 
piny’s  cash  1  esi'rv e.:,  after  d'-dne- 
Iioiis  Im-  imoiiie  laxi'.s  and  iiieieas- j 
oil  costs  of  supplies.  ! 
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Central  Patricia  Profits 

Steady  for  Current  Year 

lornnlo  I'niCtia  Tbf!  l  iiitUKi-il  limcn 

loronio.  (  entral  rairu  ia  Gold 
Mines  had  e.iimaied  m’l  profit  of 
$175. ill.  equal  to  17  7  rents  per 
.share,  in  the  nine  months  ended  Sep 
lemher  :;o.  I97't.  Compa,niMe  figure.'-i 
for  the  eorre.sponding  portion  I'f  last 
vear  are  not  available,  hni  for  Ihe 
full  .ve.-ir  1978  a  net  profii  of  $581.- 
897,  or  77.7  cents  a  share  was  re- 
poifed.  Gross  v.'iluo  of  production 


Tuiunto  Bureau  The  I  uiancial  Time* 
Toi-oniu.  —  Du  e.  ■"■■.'  of  Cariboo 
Gold  Quartz  Milling  1  o,  are  said  Pi 
h.ive  aiithori/cd  an  1  xpcndii  lire  of 
.$l"",000  diiring  the  earning  year  to 
expand  Ihc  presciii.  ..'JO  .  to.ii  mill, 
riic  .si/i;  of  tho  boost  in  Hie  mill 
rail)  is  not  kiiuwa  ai  presem.  Init 
ii  is  piesiimcd  ihai  Hio  comiian.v  in- 
leiid:  inereasiii.g  eapacit.v  h.v  an¬ 
other  10"  and  |in...-i51y  700  tons, 

l.’eei.-ion  to  raise  iln-  lapacily  of  the 
plaiu,  imiieaK.s  lhai  Hie  ore.  position 
of  the  mine  iia  .  been  increiiscd  to 
an  avowed  ohjeeliv 
whicii  a.moiini  was  set  b.v  Die  man¬ 
agement  as  I  he  neee.ssary  backlog 
to  justify  the  ina.lu;-  expense  in¬ 
volved  ill  Ihe  nexi  mill  inerease. 
Ore  i-eserves  at  .lol.'  :!l.  1979.  were 
placed  til  :1I2.7.5"  tmi.g  averaging. 15 
oz.  or  $15.75  per  loii.  an  inerease 
of  40,585  ions  over  rererves  on  .f an¬ 
na  ry  71  Ibis  year. 


ed  a  gain  during  the  past  .veai-,  am! 
in  view  of  the  high  laie  of  indus¬ 
trial  activity,  the.  greaior  railway 
traffic  and  certaiii  limitations  of 
impoits  from  Eiiroiicaii  (-0111111  ic.s.  a 
ftirHier  exiiansioii  of  domestic,  coal 
iniMlueiion  may  he  antieipated. 

(  Oil!  Oiillmik  linpnnes 
The  coal  industry  during  ihe  fia."^: 

Strikes  at 
disturhaiicos 

.Many  small  o'lH'ralors  reported  a 'have  helpeil  to  reduce  ihe  Saskai- 
gcind  year  in  miiiin.g.  and  placer  dp-,che'.van  output  iu  a  level  heluw 
velupments  covered  a  wide  field  in  that  of  the  in-i'vimi.s  vear.  On  the 
the  Cariboo  and  elsewhere.  Alining  whole,  however.  Hu'  growth  of  Ihe 
is  far  more  exiciisiife  than  the  indnsi  1  v  li.-is  he  n  a  healthy  one  and 
slock  exchange  li-fs  indie.-ii.e.  .More  tlm  lahor  siMi.'ithm.  which  from  lime 
than  100  mines  iu  R.i  .  are  stead- Mu  liino  ih  inand.'^  ai'emiini  has  heen 
ily  shipi)ilig  ore.  dealt  wiih  in  nmsl  ease.s  in  a  ma.n- 

- -  -  -  i  ner.  vvliich  vvas  salisfaetor.v  to  1h(' 

Maricfvn  R»»fl  I  al<i»  fn  Show  «s  well  as  Hie  i  reu  .s 

Madsen  Ked  LdKe  to  onow  rcemve  amohe’ 

Net  Profit  in  Current  Year  boost  in  oniai-io  .ine  to  Hie  deei- 

— , - i  Sion  liy  the  Ilephni  n  guverimient  lo 

Toronto  Bureau  Tke  l-'inaucial  rimes  julillze  Va.sl  lignite  deposOs  for  (lie 
Toroiilo.  -Madsen  Red  Lake  (iold  T'f  Hie  J'.  A-  .N.  O,  Railwav. 

Mines  eariiin.cs  for  (itlit  months  of  Ashcslos  Gains 

the  present  fi.scal  year  which  closes!  The  n (uiuel ion  of  si rticnira I  nia.le- 
on  Fi'hruai-y  79.  next,  indicate  a  net  .  nals  is  rumlamenia,l|v  a  pence  time 

of  appro.ximatol.v  for  Hie  |,.q„mry.  Peace  and  pro.mwriiy  hring 

yea.i'  lieforo  wrile-otls.  or  roughly  Ijjhnihliiig  lioorn-.  hni  so  doc-v  prov- 
eeiils  per  share.  Ill  Hie  cighf  moiiHi.v ^  ..nipm  m  ipp.:,, 

('ildml  October  71.  I9,7'i,  Ihe  company  .;,p,  „f  m„„,Uae- 

had  a  net  operating  profit  of  $7.95 1  |  ,„udiiets.  sm  h  as  lime,  tiles, 

1  -tOO.OOO  tons.  I  I'O'  1"U.  i  sewer  jOpes,  ole.,  .showed  a  eon.shl- 

Ore  reserves  at  Onober  1.  1979,  are  ,h,,,  ..nprovement  in  p(79  over 
estimated  at  76-1,650.  loms  inr-ludina  :  peps;  meieasin g  from  .il  tl.OOOOO"  to 

167,750  ions  broken  ore  and  70, .900 '  j., -o’.nfiii. .  and  M  ends  as  far  as 

Mons  unbroken.  Al  the  pre.sem.  mill  ;,,,.A,-|aine(l  at  Hie  mo¬ 

rale -of  40"  tons  a  da.v-  the  broken 
oro  will  cover  milling  requirements 
for  over  a  year.  Tf  Is  oxiiecfcd  that 
ore  will  shortly  he  opened  up  on  the 
new  850  and  8""-fi.  levels.  Drilling 


■After  charging  development  costs  :  ?ome  7."""  ft.  soiilhvvesi  of  ihe  ines- 
up  lo  ciirreni  minim:  cx|)enses,  net  |  ""•  Workings  has  indicated  another  j 
profit  of  the  company  for  tlie  fiscal  j  "''o  occurri'iice  which  averages  $14  i 
yi'ar  which  ends  mi  Jnauary  31.  I  over  vv  idih  of  !i  fl.  1 

next,  will  approxiinaio  37  cents  per  j 


slnii'e.  it  is  re|)<)rii''l  as  compared 
with  71.7  (-('Ills  (lei  .--hare  in  the 
preei  ding  year.  Willi  Hie  iiaymeni 
of  8  Cl  n I.s  a.  share  lie  made  on 
■laiiiiai.v  7.  next,  ih 


G\i.\Ti:\  )ii:i:’rL\G 


vva.s  $l,7"8..8li9  from  81.588  lolls  for 
aveia.ge  recovery  of  818. "2  per  loii 
i)))ci a.' nig  eo.-ns.  ineliidiiig-  8|ii,s,"ni 

f.rr  e.xiion.cs  on  shaft  .sinking,  total  j  larv.'  dgni-ilniied  71 
led  $1,2.;. .181,  or  is.el  per  Ion,  h'iiv  M  ri[\  jijend.s  this  .'va.i 
mg  an  operating  p.ofii  of  •8‘1S:;.781 
or  'S.:;S  per  Ion.  Deduct  ioiie  fur 
taxes  amoiinted  lu  $7l.l5n,  while  .sum 
of  $.18,8. ■,9. 7  was  eliarged  li;  deprecia¬ 
tion  and  (h'fcrred  developiiK'ni .  leav 
ill;:  net  at  $125,511,  as  above. 


Tlitv  rinnneini  'I'iim's  re.-iehe«  a 
class  of  people  who  are  iiitcrcstod 
iiiiil  ahio  lo  hii}  iovestim-iit  seeitri- 
ties.  '  *  "" 


Toronto  Bureau  The  Finanrial  Time*  1  " 
Toronto,  -  A  spoeial  mct'.ling  ol  ; 
eompaiiv  will  ,  sha  rehohh'i  .s  (if  Galatea  Gold  Alines; 
ills  a  share,  in  1  Ltd.  has  been  called  for  I"  am.  Ja.n-  |  A'”- 
-.i.iiist  1  7  (■(  Ills  I  lutry  |7  in  Hie  King  Lilward  Hotel,  i  lan  , . 
Ian  vi’ar.  .A  mon  ' 'Miiplete  and  :  to  consider  and  amircive  a  hy. law  1  1914 

len-iHi.v  siaipinciu  forward- j  authorizing  the  winding  up  of  the  ■  • 

■d  sharcliolders  wiih  cheques  for  | compHnv's  affair.s  and  .surrender  of  i  intv 

its  charter.  ‘  ■ 

I  SE  UF  Ml  KFF  roI.WGE  '  |w2  !; 

Since  .Switzerland  firo  adoplvpl  .  iri.a.5  ] 

niekel  foi  coinage  in  1S.SI,  a,  total  of  IStfi 
.5.7  govornniont.s  have  is.'-uicd  inire 
nickel  eoin.s  m  89  denoininal  ions  and  j 
J05  desijfUfV.  I  '  w) 


presell  I  vear. 

'I'lipie  has  hern  no  !?'  np  In  the 
('xpaiision  of  prodm  !  iv  >■  facilities. 

Tho  (iiiihn  ak  of  wa'-  has  obtained 
for  the  Canadian  gidd  mining  in¬ 
dustry  what  110  amount  of  infla- 
lioiiarv  expi'rimenting  could  bring 
during  tlie  years  jii.sl  before  the 
"rect'ssion  ' :  a  Iiiglicr  price  for  gold 
I’roducl ion  reports  dnring  tlie  las' 
four  moiii'iis  have  shown  additional 
valiios  due  to  tlie  exchange  tiremium 
vvliich  averaged  about  10'a  and 
raised  the  price  1,0  $78.50  per  ounce, 
isiiice  mining  is  a  vva.-ting  asset  at 
best,  any  slowing  down  of  pro-speci- 
ing  new  areas  mu.st  lie  viewed  with 
alarm.  There  has  heen  a  slowing 
down,  not  due  10  lack  of  likely 
areas,  for  there  are  more  than  oim 
million  square  miles  yet  to  he  cx- 
,  ,  ,  ,  iPlorcd:  not  foi  lack  of  monev.  for 

...  .!  there  i.s  a  glut  of  tniids  which  arn 

readv  for  invr.siiiiein  funds  vv-hieli 
have  hcpu  estimated  at  two  billion 
dollar.'. 

T"  Reslorc  1  ((iifideiiee 

There  ha.s  been  a  lack  of  confi¬ 
dence.  however,  on  the  part  of  Hm 
iuvvsiing  imblie,  as  to  various  min¬ 
ing  reenlatioiis  and  government 
policies.  In  Qn'bec,  Rill  .No,  5  has 
rc.siilii'd  in  a  di'arih  of  prospectors 
from  outside  iirovinecs.  which  has 
hi  ought  iieai-  siagiialiou  to  the 
W  estern  Quebec  pro.spoet in.g  ground. 
The  federal  bill  :;2-M  has  not  liepii 
a.s  eoriiliieive  lo  early  mining  efforts 
a.s  was  ih('  inieiiiion  of  iis  spmi.sur.s, 
and  while  the  repeal  of  Rill  5  has 
heen  promised,  nothing  has  been 
heird  as  yet  a.s  to  Rill  72-R.  In  iid- 
dilion  to  the  hindering  effcei  which 
Hn'se  hills  and  regnla.Hons  'have, 
'hev  do  not  a.p-pear  to  lu'event, 
abil-,'?;:  agirliisi  which  the  investoi.s 
hcHevr  llipiiC'Phes  lo  he  proiec.t.ed. 

The  desi’-.-ibility  of  a  contmiied 
e.'-pansion  of  Canada's  gold  nitnire 
iiidiiFM-y  has  liPi'ii  e.slahlished  in  in- 
nuincrahlc  ci'onoinie  and  political 
.siatislies.  To  assirc  this  coutiliued 
expansion  by  providing  Ihe  pros- 
peeiing  basis  uiioti  which  liip  indus- 
I  r.v  i,>  built,  runi-eried  efforts  are 
needed.  A  rcasonahle  taxing  policy 
concerning  new  mines,  a,  more  uni¬ 
form  set  of  rngiilalinns  and  close 
i-oopei-ailon  tiei.vvt'Pii  'he  iirovincial 
hodie.s  regulating  'he  indusf.ry 
vvoiild  go  a  long  wav  towards  re¬ 
storing  the  public's  confidence  in 
the  gold  mining  iiidnstr.v.  Iu  the.se 
efforts  lie  the  |)otentialitiC3  of  new 
oxpan.cion  of  numerous  industries, 
of  new  records  in  cmployineat  and 
production,  of  added  strength  in 
tlic  fiscal  position  of  the  country 
and  of  a  coutribuliou  to  Hie  Em- 
plre'.s  war  effort,  which  will  gain  in 
:mi)cn-iiinco  as  Tne  economic,  hard- 
.shiijs  of  a  protracted  conflict  be- 
"iiiniie  I'l  be.  one  of  the ‘come  more  and  mt're  pressing. 

V  AU  F  OF  MINF.KAL  rKOlU'I  TION  OF  CANADA  BY  CI,A«!4i;S 


nn'iit  inditaie  a  coin  1  nuance  til'  this 
gl'uwlh.  As  far  as  .A.'-lieslos  i.s  eoii- 
cerned.  tlie  oiiilook  is  favoialile  not 
only  due  to  war.  conditions.  Tho  va¬ 
lue  of  pi  (idiieiion  lias  iiiereasv’ij  from 
$l2,S"0,i1on  ill  I!i78  to  $15,100.00" 
in  1 9:19.  a  gam  which  has  been  eon- 
dilionod  hy  the  gradual  improve- 
j  ment  in  iiidiisirial  aciiviiies  prior  to 
I  the  0111  break  of  war.  The  Qiiehee 
I  deposits 


the  dividend  payahh 


January. 


IU .  ro\i,  01  J  ri  r  iifghfr 

V.-ineoilv  er.  i  ',.:i!  lu-u'liiet  ion  iri 

Iti  hish  ( -  'tiihibia  ■;  iriiig  Oi-lohep 
aiiioiiiiir  l  I)  129.2:;.'  I  '"'-  -  a.  .'=mall 

inei-",'i.-.i'  over  Die  I2I.;'''9  Ions,  mine-! 
diifingMhe  .same  iiimiHi  last  j'car. 


Mrlaillcn 

% 

tiO.'ISt.SVI 

.vri..7a(;.8ix 

75.814,811 

in6,ai<),96;. 

108.435.147 

114.349,1.32 

77,267,7S.7 

1.34.454.05s 

113.1141,767 
194.110,968 
2'2I.80U,849 
'2.'.9.425.191 
7-74.1 64.248 
927.07  5.1.54 
.779.534.000 


(put 

ilallirnt  CKia  Cmier  pon- 
I'CHl  and  rniHp  niplaltic* 
ppt-olrum 

$  (al  .1 

18.463.709 
1.7.487.329 
18.778,, >71 
.33.414.98-7 
63.364.76-3 
77.621.946 
76,002,087 

16,787.397  21,073.969 


49.047.342 

54,262.099 

54,324.200 

.59.983.320 

65,828.879 

64,803.294 

70,757,000 


740,38 
10,001,782 

12,604,008 

16,740,117 

22.495,271 

20,066,128 

24.427,000 


Clay  produni* 
*nd  nlljpr 
strijrtural 
materials 
i 

30.809.752 
26.009.227 
17.920,759 
17,467,188 
19,837,311 
19-180-799 
27.421,510 
58.534,884 
22,398.283 
19,286.781 
28.215.400 
25.770.741 
34,869.899 
8-3,878,868 
86.461,000 


(a)  191^1919  ahowa  a  combined  value  for  fuels  *nd  other  non-metallie*. 


145.634.812 
128,868.075 
137,109,171 
177.201.534 
189.646.821 
211.301.8JT 
1 76.686.890 
310.850,246 
191. 228^35 
278.161.590 
812.844.457 
861,919,872 
457,869.092 
441.828.237 
470,179,000 
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$2  00  Can.  Industrits  H' 

'  Do.,  pref 
'  Can.  C,en.  InMt«tnie.nl  . 
$1  60  «  Can.  Int.  Invest.  Trust. 
>  1  00b  1  »i>..  7>ref 

f^'anadiao  I.  ght 
At.  Canad  an  Man'oru. 

>1  on  (  Hn.  Nor.  Powrr.  nref 
$1  00  (  an.  P.  ft  P.  Inv4'st 
I  *o..  pref 

8Ur  b '  Can.  A’lek,  re 
I  »o..  pref 

$.<  00  t'a',.  Wcftt ;r. gbou.se 

?.5  50  Ca(Mli  r-MHl  Prod 
I  >0..  pref 

<7  66  Citv  (ia-R  \  LlRclrv. 

>2  oOb  C4,n-*.  Sand  ft  (tr..  pref 
•*2  50  CUu.Je  Neon 
Com.  A!r«,bol 
H't.  t  (iin,  .Alcohol,  pref 

( 'ot.jjol.  Paper  C'lrti. 

Int.  ( ‘ofipi*!.  Pr(  s»  I  .t  (i 

(  O'r  Pap'  r  Box,  nn  f 
In’ .  (  Row  n  I  )oni  O'l 

$1 .00  CrltS-  K^’ittir  g 
Cub  Aircraft 
Coon.  I  »r.e-^.  .-^r. 

.>2  00  Do  .  p-rf 

I  »H-.  .1  .0  Krrrr  A 
A"-  Du..  H” 

D‘ ha',  ’ant!  Ai-rrafl 

./'  '<•  b  Di  •  ,  pr»  f 

led.r:  s,.H 


1  .ijrup^-H'i  Lh'‘-’''  G  '  .A'  . 
>J  SO  t-lfr'  A  rerafl 
$J  .lO  rieoi  Mrcrat*.  r'ghts 
Int  fa-ch'hl  Aircraft 
For.  Pow.  Sfc 
,  I  -atcr  ( ‘oy’^ 

»h  (i(j  f),,  ^  trust 

.4.,  Ol)  1  rritnao  ’  L^d  ,  pref 

S'J  00  l]i1|rroar  (  SyllrRifin.  prr'f. 

1  loory  1  tc*A 
7 1  0  Do  ,  iircf 

^6  'cj  II  ijmlH'ri.  (  on'-  *'-^b«*r 

I  f  l',t»  I  nc  S'ee  ,  .  , 


lexastorp  .  14-4  >  t  tilIHrs 

Texas  (iulf  Sulphur  .  32*4  •'^H,  .  I'lj.  7  .  .  .. 

Texas  Paeifie.  .  .  6  . ^  7  00 . , 

Twenty  Century  Fox.  12N  12%  tj  ®  -  •  •  •  • ' 

I  nion  Carhi(ie  87^4  87’v  *  ^  .1  X  ,*  *'  '?*' . 

t.nion  Paeifir  .  63%  Ufil.J  -r  2%  Je .  e  -m . 

$4.00  I  nited  Aircraft  46%  17%  -t*  ’ 2 ' 5"’’^  ' 

$6,00  I'S.  Indust.  Alcohol  23‘  :  24ty  •  I  ,  B,(  •  Tel.  4  %•  61 

$2  00  ,  I  .S.  Rubber  ....  40t;  41%  -  1  :  Calgary  Power  o  60 

-  Do.,  prof  .  Ill  113%  •  2’v  :  Calgary  Power  0  61 

_  I  V.S.  Steel  .  65%  67%  ■-  2%'  i  H-N.  ^ ’ 

I  1  Do.,  pref  ,  ,  .  1M%  117%  rB  ,  D.  ft  El.  b%  4u 

Vanadium  .  32%  34%:  •  1^%  i  H- 3%  ;A 

B'rsiern  I  nion  Tel  ,  26%  28%  •  3%  1  Do..  B  3%  49  . 

k  WestinRhouf''  .  ..  HR’*  IG!«  ■-•J'.'  ^ 

Woplwnrth  Co  .  ..  87»,  .93«,  '  1 5,  :  Ini .  Hy  T.l.  b -It 

Worthington  Rump  .  13’,  !  J^l-  j’ow.  6 

— J  VrIloK  Trurk  I7>*  IS',  I '  s  I  '"t.  I  ow.  h  ^ . 

I  >-oung.tn»o  Sho.1  &  '  '’ow.  . 

irronl  Tub*  4R',  4*  -  C  i  '  MoLarrn  I  .3 

-  '  ' _ _ _  1  Mar.  T.  &  T.  1  hO. 

Unlisted  Canadian  Stocks  %}  ^  ;; 

Supplied  by  Kippen  ft  Co.,  Inc,  Montreal.  Qtte  |  M.  ‘r.'-Hm.  t’v  5i5 
iSubjrct  t«j  conOrmation  and  price  rhangoi  i  NO.d.  L.  ft  P.  4’  .56 


Unlisted  Canadian  Stocks 


\  a»  .  u.  '  P  p.* 
N  acat;.  M  ir. 

,N  Mm* 

V  Mr«h  ^  (:*r  (  »|I 
I  0  ,  j»r»  f 
«  ig'l\  i»'  I’loijr 

I  'o  .  p.rr  f 
f  >pl  >  (cel  I'rud 
I  prrf 
(  P  rfPg'  *  rus'n 


’•*■*  Mt.M  l.Bi  ig.  ,v  b.'.  \  .T. 

:  f  h-,.,  prr  f 

Ml.'  lGirrn  P  ft-  P 
'  ^  AfvcK'  t  71C  Air  Ser-  irr 
AJnfi  anfiic  I  ran.-^po:  t  . 

‘ J  1  I 

No’  a  -•••rnfla  Light. 

'  r Inf  I'llknit.  Tights 

I  ir.  .  f  ... 

Pftt.jn  Mfg  . 

^  ””  Do  .  p,-ff 

,t ,  0()  fv.vior  <  orp.,  prrj 
,  Df*  .  2nd  j*r»-f 

VZ  ’Ml  ,  Pj.,,  ,,}f.|;4l  B  raitapori . 

*‘Z  00  ,  *r,.l,.phonp 

V”  Rrliaucr  Cram 
$l  50  PkUbr  rk  M  i’chrll 

$l  .'.0  j  Ilf, V,,. ft  Sitnpuim,  f(ref 

Majrrtjc  Radio 
$2  '(6  J;u,;;amo 

«rVnn  '  3'-'"3  Rrnit''  A  . 

91  r.nb  Ilf,  .11 

R .  "3  f...  <  an  Pf-.T,  prnf  1 
$7  00  cIj..  p.,„| 

J'UP'rtrnt  TVlio)eum 

Ho.\  T 

j  rh;i*.  err.  pref 
Do  .rr.ni 

^  1  hnft  SL.re.M  . 

32  (I0  i  1 1,.  .  |.rc.f 

T'ni(p«J  l  url.  pref 
00  i  H 

$4  00  j  (>,.tpH  Sp,. 

I  Cm*  .Amu'iemvntn  A'* 
Tm..  IV 

$1  00  I’nitefJ  fiintillerp 
$7  OO  ^'atrrlon  Mfg 
^  !  WalkrrviUr  Ilrrwrrv 

$.  00 

Ini.  Interim  dividend, 
•l.ateht  Bid 
.  1  'b)  Plu^  Hotiuv- 

Int .  f  A  '  a  r  f»f  arrears. 


ST(»CK  Bid 

Abitibi  Power  ft  Paper  7%  pref.  20 

I  Acadia  Sugar  Com .  4 

-p'  I  .Mgorrin  Steel,  pref . PB 

'  '  ■  I  to.,  ram  .  .  1 .5 

.\ndian  National  P:pe  Line  ....  31 

Brandram-IIonderaon  ,  .  2 

'  B  C.  Pulp  ft  Paper,  pref  ...  .50 

Do.,  i-cm  . 'JJ 

\  H.C.  Sugar  Refinery  .  .  .  P3 

♦  ,  CM  Burn:<  ft- Ca..  Limited  .A  ’.  7 

i  '  Burns  ft  Co..  Limited  B".  .  4 

■  '  “  ('algary  Power,  pref  .  P8 

Canada  ft  Dominion  Sugar  New.  33 

'  Canada  Wire  ft-  Cable,  pref  .  )0.5 

Canadian  ,Airw-ays.  I 

*  <  (  anadian  Arena  8 

(  an.  rairbanks-Marse  Com  .  20 

•  Can.  Fur  Auction  Sales,  pref  .  P 
Do..  C4'm  •*> 

*  ”**  Can.  (Icneral  Inxrstment  Trtts’  0 

• ,-  ,  .  Can.  Indu?<trir»  l.imttefi  A’‘  .  .  2''‘.5 

'el  Dn  .  R  •  2.33 

«  Do  .  prrf  .  . .  16H 

f'anadian  Inger«ioll-Kand . 143 

Canadian  Invealment  V'und  ...  4  K 

•  Canadian  Inventors  6 

00  I  Canadian  Tube  ft  Steel,  pref  70 

’’’  Do  ,  com  7 

I  *o..  2nd  pref  7  ‘ 

Can.  Western  Natural  (ias.  pref  P8 

^  Do.,  com  .  .  23 

I  Canadian  WV^Mnghouse  .  ,  .53 

Chartered  Trust  ft*  Executor  Co.  P.> 
('base,  A.  W.  8''t  pref  ,  2.5 

Claude  Neon  pref  ,  6 

I  ona.  Div.  Standard  Sep.  pref  ,  lo 

j  I  »o..  coni  .  1  Oc 

-  -  I  (""opeland  I'lour  Mills  .  ,  8 

•  I  rr<( wn  'I'ruat  f'o  .8.5 

Dominion  of  f'an.  (jien  Tnaur  .  11.5 

'  Dominion  Transport  <  (*  .  2 

i  TM»niinian  Wonllrn?.  prrf  .  ti 

;  Do.,  com  .  I' 

r>riimmoTid  Street  itealiy.  mm  I  ’ 

Dunlop  Tire  New.  pr^f  ,2! 

r»up(iis  Frerc.t,  pref  .  ,  57 

Kantern  Trust  Co  .  l7o 

A  Federal  <  »ram  Com  2' 

1  Fedoral  Gram  pref.  G'Vr-  16 

'  Fo-eign  r<»w  er  Secs  .  pref  .  .  1 

A.  J.  Freiman  Ltd.,  pref 
Gould  pump,  pref  ,  1.^ 

'  •  I  >o..  com  .  4 

•  •  ■  Great  West  Life  21,» 

;  (juardian  Realty.  p»ef  12 

I  Guelph  (  arpet.s,  pref  ,  .  ini 

I  >0  ,  »-oni  .  1 1 

• '  •  '  Halifax  Fire  Insuranre  Co  21 

•  •  •  '  :  In'.esfment.  Bond  ft  Share,  prrf 
-  I  Do.,  com 

•  1  Inxestment  Foundation  I  nit?  .6 

‘  London  ft  ^V'-itern  Tru«t  Co  3V 

•  ••  MaiistU-lrl  Theatres,  pref  2'* 

Do  .  com  1 

Maritime  Trl  ft  'Pel.,  pref  .  16 

I  b)..  com  1  5 

■  l^”*f  MiTRpy  I'ajjer  Coin  -5 

Moir  n  LimOrd  pref 

MonTcal  .Aircraft  Indirtnep  t 

.Mor.t  (  t(;  ft-  Dis,  ^  a- ings  Hank  :’t(» 
Mtii'trrjJ  h'lnancefF,  pret.  6 

* '  ^  -  Moi't '^ca!  'I  r']«t  ( 'o 

M'l  in*  Hotel,  prrf  ’ 

.Mooiii  ISr.  al  llutci.com  1 .5i 

'j  f',‘e’.v  j»riii;.su'ick  Railway  Co 

tij*.  \,  ff  Rnjn-wick  T'-lephone  Co.  12 

.Non  horn  ’  mtano  Power  ( '(».  (»'*,  6 

.N  I.ipnt  ft-  Pi’wer  prof  10’ 

IT..-.  Kie-a)  Hank  10'* 

CojoIk'c  I 'nip  ft-  Paper  pref.  s 

’’O'  iJol lancc  C rniri,  proj  .  .’I 

I  >f)..  «-orp  .  5 

•  Roya'  'Prust  Company  .  ’’0 

.'(•al  *  >  Canadai  I.iinMoil  •; 

Siif-rtT. ''>);«  prtM*  ’  o  12*1 

Sdver-w  (..xj  I  lairies  LHi  2 

(  ta’.  P'-»,4|unr'i  < ‘om 
■ar.r.p,  Uj’k  I  ,inii('  fJ  <  om  "0 

"  '  >on  I. if.  ^«1oral'ce  Co  3  .0 

'Prader  Fioa 'ic»- ' '  A "  prrf 

Do  ,  ■  ■  IV  ■  pref  bO 

‘I  rHfj4*»-«4  I'li-iaocr'  '  A  ’  coni  12 

D...  B'  rnm  12 

^  ■  '(  aofj  Guarantee  2; 

*  *  niti'«j  A nmrenirof  ‘  A'  II 

^••33  I  nit<,l  IU„i,|  A  3 

I  nii.'d  Corpora’fon  “A"  22 

Do  .  IV  «i 

T  T’i(.-d  stM*!  A  6'',  pref  22 

We.:t4’rn  (iram  I  nils  8 

6'  '  \A  (w(frn  Steel  Prodm  l.s  Com  H 

(P'o  AAeston  l-'oorls  .i 

WilliartJ?  ( ‘lioi*o|at<'  In 

Windsor  Hofei,  i-om  3 

\A  iog  «  l.imiti  *1  ^  2  »■ 

331.  Oil  .Stork.9 

:  uppl'eil  1m  a  M  H  mI.J,  r  ft  ( 

A  Hol 

ist  Hn'lar«l  ’  til  of  In.i  ian»  2'(  ' 

,A  t  lani  I'-  Reliniiig  ( ’om  21% 

(dim  011  71 

Mandarfl  <  til  of  (  alif  2.i  ’s 

^■(amlar»l  ( ijl  of  \  ,1.  .j  ,i , 

I  ni(*n  'Pank  ( 'ar  ( 'ommon  23% 

60c  Socony  A'a-'ijum  12 

HucKoye  Pipe  Line  28  '  i 

Eureka  Pipe  Line  22-% 

I  miiana  Pile  I  ,ine  .  •  , 

Northern  Pipe  Line  <;  , 

Southern  Prim.  Oil  p; 

Southern  Pine  Line  1?^ 

Nat  mnal  'PraiiFit  f  7 , 

Imperial  Gil  12  '  j 

j  Internationa)  Pete  Com  ........  18  % 


i  Nfl.d.  L.  ft  P.  4’  •'  r.6 
;  Slid.  L.  ft  P.  5  .56.  . . 
I  N.S.  L.  ft-  P.  4  67. . 
j  Ottawa  I  67 
I  tjttawa  \’.P.  4  64  . 

!  Ottawa  V.P.  5  f>f*  . 

t^ui*.  I’nw .  4  62  ... 

'  Sag.  Pow  4  %  '66  , 

i  Shawinigan  4  %•  67, 
Shawinigan  4  6J  .  . . 

I  I  flit.  Sec.  ,5'  J  .52 
■  Winnipeg  Elec.  .A*  4 
j  i  h>..  B‘  4-5  66  .  .. 

Industrials 
,  Abitihi  .5  .53  ,  , 

.Alb.  Pac.  (J.  6  46  .  . 

'  Alg.  Steel  5  48 
Braml.  Hen.  6  .58  , 
Brown  :)«V4h  . 


New  York  Curb 


i  Aluminum  ('(».  Amer. 

’  I  to.,  pref 
Amer.  ( 'yatiatnid  B 
Amer.  Gas  ft-  Electric 
I  to.,  pref 

•  Amer.  Laundry  M 
I  .Amer.  I.t.  ft-  3T. 

'  .Amer.  Superpower 
j  I  MV.  pref 
AsHoc’ate^l  (Jas  A 
I  Atlas  P'orp. 

( 'anadian  Marconi 
( ‘arrier  ( 'orp 
Central  States  h'.lertric 
i  ( 'if  les  .*‘^erv-i(-e  .  ,  .  . 

:  CiticH  Sen  i  -e,  prpf.  . 

I  M),.  pref  ‘B" . 

\  Cle\  e  FI.  Ilium 
'  C»»Iiiml>ia  ( •  as  ft  hilee. 
prrf 

'  (  fins,  i  las  Hal  i 
I  ’like  power 
Electric  Bond  ft.  Share 
,  Do..  .5  firef  . 
Fairchild  ' '  A  " 

I'Virfl  Mfitfir  I-t’l 
(icorgia  Power,  pref. 

(den  Alfleri  •  ( 

('iulfOil 
I  fumble  Oil 
Int.  1%  d.  El..  S.,  pref. 
Nat.  Bella?  Hess. 

Nat .  Fuel  (ias 
Nat  P.  ft*  L.  prrf 
J  N’ewniont  Min 
Niagara  ft-  Mudsnn 
Ihiwcr.  n 

Niagara  ft*.  H  P.  Aw  n. 
Penroad  . 

}  INnn.  Water 
'  Ph'jrnix  i'ee,  .  . 

I  »o..  prrf 

rTinlerit  ial  In  • 
Pitticy  Bowes 
'  Sr.  tHgis  Paner. 

SherwMi  William? 

!  S.  ^‘al.  EtJis..  nref. 
i  Sou.  I 'enn.  '  HI 
Slarnlaril  <  6 1  <(f  K  v 
I  'Pechm  -olor  , 

'Pru'’^'  Lu  < 

Tui.:r'-  Chat 


Cnited  Shr.e  M 
1.  tihty  P.  ft  L..  pr«-f 


A?k  1  f  ■  Canne’'?  1  61.  . 

I  Vni  161.  . . \ 

101'.;  '!■  I’  *,!’•  3  3* - i - 

it  an.  Lf*co  6.5B  . 

•  C.  Aickenb  IV  . .  .  , 

!  ( '•).  P.  ■">  %.  61  e  y  .s 

tfi»i  ’  )  FS.  ft  (  6  '  V  -*>6 . - . 

to:.  |D.  Th^  IDM  . 

I I  p .:  (  '  hinn.  IV  4 %  .)6  ,,,,  .. 

I ,  >•»  *  ,  E ,  Da  I  r  i  ejj  6  1 9 

joiii,-  ■' . 5 

HMIU  *''Mi  (ir;mi  t»  It*  , 

:  Vnr.  IV  Sec  6  19 . 

87 '  •»  I  ^  v  • 

-  I  <i  L.  I’aper  5  .',.5 . 

•  ■  {  l»>t.  ‘  I^k.v  18  . 

I  E.  St.  .1.  fV  ft-  IV  .5'.2  hi . 

08  '  )<ake  .'sf.  ,1.  .,  61 

1  Maple  L.  M  .  .3  .,8  ,  .  ]  ^  ' 

■  Met  V)lt  p  ,  IP  . -^..,**1,-1 

«»7  Mer.sex  1*.  r>  57 

Mer:«V  TV  (i  Id  ZZV.ZZZ  .  \ 

67  '  I  ft  D.  IV  6  17  .  . . 

I  Mont.  ( ».  I  >.  (*  3.3 . . . 

••  :  N.S.  ft  C.  3'  .. 

loj  !  l-’’''’'’  Rf”’.  ■  . 

:  Price  Bros,  •(  .'7  , 

I  Kept igijijchc  6  48  , 

1(».5  •  Rollainl  Paper  I c I  , 

lP*j  •  Smit  h  M.  4  %  .'(1  ^ 

w,«(  ,  ’  1  nited  Arnijye.  .5  .56. 

inv  ;  fn.  Mr.  G.  R  IK  _ _ _ 

I  I  n.  Gr.  G.  10 - - - 

^7  }  AA  ep,  <,,rum.  6  49  ^  ^  ^  r»T»^i  ,  ■ 

76’ ;  :  Real  Esiair 

''•1"*  !  Alpx.  HlilK.  « 

■  \ia.  Apt.  0  30  . 

KRi;  ,  M..|.  Gh.  I’r.  t;  IS . . 

00  I  Sti.-rb.  Sf.  :.2. 

III  :  Si.  r.  SI.  ,3S1',  .  4  .".T. 

•R.T;  Wiblrr  lir.  R  .',3  ..  . . 

bO  Wind.  II.  I' .3 . 


I  Spooner  „  ^  ^  ^  ^  r-u  J|»  !,»  t. 

I  Sunbiirpt , 

Net  Sufipet 

( ’hange  ;  BMiff-e  Pi .  ^  ».•• 

.  .3  Cnited  ^  ^ 

.  .  Aiilcan  ... _ 

*•  %  A  Br«»w-n . . 

•  1  %  ,  AVclIingtori  . . . . 

•  *  ^ ^  We.st flank  • 

.  '  A  nrk 

%  ■  r  NI.ISTED 

,  1  16iCal.ft  F<I . . 

2%  i  Eastcrest . . . 

-  .3  16  i  l.ethbr  1* . . 

’  ,  ;  MMfljs.ni . . 

1  16'  Mur  Jon  . . 

PueHlta  . . 

j  SoiMhw  P  .  . . .  ,  . 

'  ^  1  A'analt  a  ................. 

I  '  Waite  A'al . . .  .. 


j  Invcslmcn"  Tru.sts 

( ‘oitipih'fl  bv  ,A .  M.  Bidder  ft  C 

I  r:.d 

‘B*-  tif.h  'P.v  pe  ln*eptar?  .  irt 

l-'utKlatnenl al  'Prupt  Share?  A'*  .5.31 
Do.,  IV  .  1  Vt 

[  *Supe*-f  iMfil  Share.*}  New  ,  in  23 

t  an.  .Ainerienn  'Prust . 3  2.5 

8  <‘h»i.  Inti'rnat ionaVPrupt  ..  ,  1% 

.  Commonwealth  ln(.('orp. 

.  1  ■  I  ndepen<)enc(' 3'rust  2  ">■' 

I  ’D’JUfterly  Ine(>iTie  Share?  ^  8% 

*1  nited  Fixed  ,  .2 

:  ■’Cnited  I nsiiran«-e  TrmU  .  J  ’  . 

I  *1  nited  N.AV  Bank  Trnpf  % 

,  IMstrlhiiHirs  <»roii|>  Ini-. 

I  .Nor.  Amer.  3  ru?t  Share?  l'’  >Brd2,1l 
,  Do..  1  ft. -.5  . .  2.9'3 

r>o  .  Hi.5(i  .  2  H't 

,  I  Do  .  Ift.'X  2  6“ 

:  M  »imul.ati\ e 'Prupt  Sliaroq  .5  |t 

I  Atiierieaii  l>epovl(or  4  «rp. 

,  *\f  w-('firp  3Vupf  Sha^^''^  Ac*"  I'l  2  I 

J  ’  I  )n..  )  Hit  rib.  Rd  .  3  Hi 

*(  Hfl  ( "orimrale 'Pnipf  !-  hare«.v(J  J  Ji 
4’alTlii  fHillo(-h  Ksiies 
('anadian  linepltnenf  l•■|^nfl  I  Id 

1  I’.nlhc  k  Fii'ul  I  1 

I  M'ixidernl  M  are?  1  •%*, 

•;  .S.  F’e-.  L'glit  ft  Pow-.  ■  A”.  .  Hi- 


CaEai-y  Oil.s 

dI  b;  .lamer  ICeliarf);  «(n  ft- 


Ml.  !•  C. 
AimeiimJa 

Hn • .  I  'fim. 

Brit.  P  ( 
Brown 
( 'jilrciont 
(  eininod 

('<1111  |5’t*>. 
I  tHlhourte 
Da-.iep  I’ 
l'%(.  Rf*> 


international  Bonds 


i  uppli'ij  |i.\  A,  M.  Kif’dcf 

■  ITi-’cri  in  I  |•■nnd.■» 

.A  n!  |0.jo;a  E  x  I .  .A  V 's  1  9  i 
Ar}:.'!!'  II  •  D  .'r  I  ''V  I 
An  Ir.-dia  .'m  l:T5 

B-  heuin  ti  n  !•*..  . 

Berlin  »-,xl  (i'-4  i:*.5h 
Hva/.i!6’  Hv’-.' 

Hr;,  ,1  VN  F*.a2 
Hn*  I;«1P  ,A  re  ti  -.  1961 
(  'li:li  (iV  l!**il 
(  olnmlGa  65;  H'til 

Col.  Moi-t  bunk.M 

(  nba  I’ld.  \\  "i-lv;  .5>  ..'s  1VC5. 
t  ’enmark  J  ‘  / s  l‘Mi2 
1  reiich  iH-p.  i's  I  :i  18 


\1od(  I 
Mon.  Kov 
\n* .  t’f'if. 

New  \al 
( (kalta 

I  o..  pref 
Pinllipp  IV 


Roy  (  rest 
I  Roy  able 
I  Share  Kny 


M  M  \M  Kl  E  \  \.\  IWU  riDH  l>.S 

A  I'liM-'-.v  oi‘  !M(  U'  l  )d;iDh--,  li;is  In-ei- 

fb-\e|(He.j  ullKll  revlllt-  |||  ;i  -.mootliej 

;ni'l  driiiv-’*  i  *h  H”  .i  (iT  Die  iiV'Cil  llutn 
hf  ret  ()15  o-e  (dd:;,i’'tl.  'PlP-  liew  )>i<* 
i-e;.-.  1..  m;i(le  |",;,%l.!e  D;-  I  lie  ii-f  ol  .t 
.ollltloO  of  IlM  K<;)  r!ll  »j  i«b‘-l»'i|-ie  a*  jil 
for  the  ebn  t  ro  idal  irn;  Hall). 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


REDUCTION  IN  T.  V. 
ALLOWABLE  TO 
NEW  LOW  LEVEL 


Over  -  The  -  ('oiiii  ter  M hies 


r  \  H)  i. 
j  I  f  W/V  f  ft 
»n;iLo 
i  I. mnpn  n\ 

'  inh’iih'D  I 


Lowest  Per  Well  Averai^c  Set  ,,,, ,,1,11 
an  Field  Total  U  Cut  to  orov  'i 
12,000  Bai-reU  \ZC!u- 


1//  \  t .\  if  i  tn  \ 

•JW  I  Iinl  K'*'  I  |i;tl  il  u  iM 
•  itfuot  Itii  ;  nnfii'lt»i*  of  lilt- 
t  I  .  I  fni'  1  lif'  'iLt 

f  Ihf-  ils  MH'I  for  Ihr* 


Unlisted  Mines 

I  Hv  iJiapei  f'o..  l  orotitol 


MILLARVILLE  2  LEADS 


A  iifjw  iPfliK’liun  (if  ilip  Turiirr 
\  allf:}  firlt)  .-i Ilowil.lilr  It.'is  liOi'li  ii.ll 
n<niuc(^(l,  cull  hi;;  I  he  (l;ii|>’ 
frinii  sIhhiI  l(..i(iu  lia.iiPls  Ic  l-.OUU 


,  Ullplllc;  U|i  ef  the  |■lm1|IHM^.  ri.-'l  ;(|l 

i  licuveU  li>  ■  lin rehiiMei'-  ;il  u  reerti. 
|Ulpelj|i-r,  ;ilo  (  l||■|•|■lll  l\’  I.piiie;  eni  Cli'h 
I  |■^l|■^vu|•(l.  Sliiin-lioMei'.'^  will  iceplM' 
j  eiie  .‘iliiii'p  of  I 'lip.s(rr\  ille  l.iinler  l.nhr 
I  lor  pueh  j«f\PM  ;  hill  PS  oT  ('iiryt.  which 
will  lie.  loll'jwcil  lutor  hy  n  ca'h  hi  c 
I  lliljllluill  of  ;iiiy  fiinh.1  thril  »rp  li'ri. 


lliuiucpll,  Cllllili;:  Ihe  (l;ii|>'  lolal  '  uiri.i  in  into  miheitaUr  .eijinn  iipw  hi' 
fnmi  ahcill  H.r.UU  hii.irpl.s  lo  IJ.OOII  :  ' ' l"cc;"iui;il.'  in  ..i.er 

Mllt.tili  ll'ulit  tilM*  t»r  1||0  tlr'vijfj-  !f\fls 

harrpl.s  for  h.l  prohilciii;;  wells.  Uu  ,u‘  ;i  neidtlMii  itri;  niiiin,  Inii  llia.i  i.s 


Hill.'  iwo  occa.sioti.s  has  a  hiwpi'  1 

laf-  hppii  spl  since  official  ih'ora-  ' 
lion  was  ilia iisiira led  in  Se|heinhPi'.  I 
Ihc!'.  'riiPiiC  two  lows  were  ll.ahh  ' 
harrels  in  lieePinher  l!i:!S  and  I".-  ^ 
hho  harrels  in  l■’('hruar.v  l!i:>!l.  Thei  e  j 
were  considpiald.v  fewer  wells  hi  |  ^ 
ojipvaiion  Iheii.  howrver,  as  Ihe  I’c- I 


( (irds  .show  lhat  •'’di  wells  sliai'ed  in  n,,,  j 


nol  hnfmilc  iiiihcr  cNislint;  ciukIiI  mn.  .  I  i  ainiBlain 

ti'  li.  IL  M.  tluuiii  lh  ItJLS  hff’ll  (  enlrnl  |l 

I'lr;  i'lt'iil  cf  tin-  r<>iM]>;iin. 

Ih.  late  1:  XVarh  \Vri;;hl.  K.('.  The  J.:,;’’"",', 
t  uiiiicnis  tlii  i'i  iilly  i.s  rcpt)|'U:<)  l  rm/rnt  I 

It  p|H‘;t  \  jlll.'t  I  ft  y  $  1  '.lit.  Ot  Ml  r||  ri  PM  t  il'  s.  1  ‘nmtilinrr 
Ihf  pulhni  In  ittlifi  * 

divide, „|  I.ayoo;  l.arcs, 

l/asi  woi',  was  haiie  in  I'.ilhl  nfl  Ilrmpp.-,  ( 


Ihe  ll.r.iiii  harrel  total  iiiid  7(l  wells! 
were  in  iirodiiel ion  when  llie  In. nun 
rale  was  sel  ’I'hn  dailv  a.veiaKCs 
per  well  on  l.hese  Iwo  occasions 
well'  l!•.■|  and  111!  harrels  lespecii'e 
I',  while  tlie  (jiirrenf  aierapi'  foi- 
wells  is  ICfl  harrels.  Ihe  lowest 
a\era,-e  ever  rtcoided  nndei'  piora- 
lioll  I 

If  pasi  recoiils  have  itn.'  nican-| 
iiiE.  ihen  a  fiirlher  ent  may  hean-i 
lieipal-'ii  laler  in  llie  winler,  when! 
roai|  and  oltii'r  aelivilies  reaell 

iheir  low  point  for  ih"  season.  The 
lii.-i  snh.siiinl.ial  increase  nia.'  he 

I . led  earl'  in  spriny.  a  devel- 

opnoni  which  may  he  spnired  hy 
si.'e.'ii.i  demands  for  aviaiion  j;a.so- 
linc. 

I  liei'c  is  nol  a  siilficielil  pr.jclnc" 

I  ion  .  f  ihis  hi;;li  le.si  fn-l  at  the  pre- 
eiii  lime  lo  maUe  a.  Kceal  imiires- 
•  ion  on  the  pr..tdilct  ion  total.  In- 
dii'alion.  arc*,  liowe'er.  lhat  some 
r'liaiisioii  ir.  heini;  eontemplalerl 
alon;;  these  lines  due  to  the  jiidW' 
III:  demaml.s  for  aviation  cas  ns  a 
(  oie  .^'(pience  of  the  lm|>  'rial  irnin- 
n;:  ida n. 


slla  fl .  w  :  I  honi 


>f  the  old  fJoldale 


r\ii:\ii:\\  tut/ 

<,(»/  />  I.//  \  rS  el-i'dll 

nieeloii;.  i|e.-i.|,.,|  |o  , 
pall.'  lo  niahe  no  nno 
orna ni/'ii (ion.  di-  no.'  li 
share.-, ,  or  -■ale  of  iln 
oiil  fir-l  yeiiinu  eon 
II  i.'i  niidetstood  dll 
a.  .oil  am  II  (o  l  In  el  I'e 


1 1/ 1/,<,  i.t/,i  I  rn 

■s  eredii  IIS.  al  .1  reeciii 
I". I  lo  |■l■.|l|e.st  I  he  eoril 
no  nio\(  ,  regarding  re 
di.'  iio.' il  Ion  of  trea-'iir.'- 
e  of  llie  properl ,  W  il  II  - 
inu  eon  :enl  of  eredil-irs. 
food  direelor.s  pave  an 


I  ,  I.  M  n  1  (,o/./i 
,  carload  iif  ne  w; 
I  o  the  siml  1  n  a  I 
I  .a  lira  ( iold  M  in 
norlliwe.sl  of 
norllieni  Miinilo 
•  Ihal  Ihis  will  l„ 


Dili  l//\/..s  .\  *.'1011  I 

le  wiei  -hippiol  Iasi  .weel, 
ri  al  l'■|in  l■'l.'n  from  the 
M  im  ,  p|-o|.e|-l  .'  .  1  mile,- 

d'  I 'ra.nhei  r.'  I’orlape. 
,1  ml  00a  .  II  is  e  \  ni.(.l  I'  I 
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New  (Jolden  ffose  .Miin's  siih.ali- 
ar.\  oc  ( dnsoliiiiitc'cl  \liniiii;  ami 
|p'niellinp  (  o.,  iirodue'-.d  hiii'inn  -.al 
lied  al  .t;  I  .liL"l  in  .Novi.inhi  li.im 
-  e,S7  loins  of  ore  for  an  a'eiar  -  i  e- 
efi'or.'  of  :i;|l.:;i  per  ten.  a-  1  mn 
liared  wilh  Sla.ih’.'i  froia  ::.::7''  na, - 
and  a'i'raae  of  .'flil.al  iii  (nl'iin: 
(.iperatMii:  profil  in  .Noieiahei  wa. 
$.'i.7:’.n  a-  (ompared  wilh  iVpi.ol,,  m, 
t/etohe|-.  V.  nieh  hrinp:'  loial  fo-  ilm! 
firsi  II  inonllis  of  Ihe  i  a  r  lo  ^7  1.- 
finli  anainsi  .'Uli'.fl'a  in  the  eoinpai 
aide  le-i  mil  of  h'aS.  |■rodllel■mn  lo, 

I  he  1 1  monllis  auintinls  lo  ;>■  i  i;i.si;  I  j 
from  TI.J7t  tons  fi’i  a  i  eo,e,\  of, 
.li|l.'.(il  per  Ion.  auain-i  .-hll.i.io  , 
fill'll  :!i).M."i  Ions  and  an  aveia-e  of  | 
.t  I  1 .7h  in  I  hi>  like  I  T!k  pci'md.  i 

SAND  RIVER  CUTS  I 
NEW  ORE  EXTENSION 

EncouraEfing  Results  Oblaineti 
in  Driftincf  on  New  Low 
Level 


STUDY  PROBLEMS 
OF  ROCK  BURSTS 
AT  TECK  HUGHES 


MINING  MARKET  RECORD 


By  1  .  (J  III.AhN  A 


l-tigli  I  O'V 
fer  PtU) 


Minido  Insiitiitr  Reviews  Now 
Melhctls  of  Moetint’  Serious 
Problem 


COMMIITEE  APPOINTED 


Toroiili,  Itiiieau  The  l-inaiicial  limy*  progres.s  in  I 
l((ronlo.  .Sand  Kiver  (mhi  Miii  hurst  prohle 
:ng  Compan.'.  loeiited  iti  llm  Heard  greaves  and 
more  area,  has  opened  .up  a  lotal  of  inihlished 
lii.'i  fell  of  ore  lo  dale  in  diiffwis  Itnlleiin.  .\|r 
on  Ihe  downward  exien.sion  of  ih.  word  explaii 
wesl  oi-e  .-.hooi.  iit.  the.  new  niiiih  re-  j„ 

I.I.'iU  fl  level.  The  l''iiuineial  Tiines  h,.  erinshlc 
learns  from  an  official  (if  tlm  com  fjndinjjs  of  i 
liaiiv.  The  vein  on  litis  liori/on  I.s 
(.if  hetier  appearance  than  mi  tiri  f„jri|  joint  s 


Koek  hiir.sts  at  the  Teek  lluclies  .  n,„jornV  MmrV 
mine  il  ihe  Kirkland  l.ake  area.  Hrimlfli,  Porr 
and  methods  of  nieetinv:  Hie  Id'oh- ,  o"!**''’.'’'/!'' , : 
leni  are.  discussed  by  .T.  Ir  '  hrisfian  ^  c 
of  rile  eontpnny's  engineering  staff  m  anhoo  <,„id  y 
in  his  p'H|iir  appearing  in  the  No- ,  •  (o'lc  ■ ''•I’.'Wfl 
lenibei  issue  of  Ihe  nulletin.  ''tin- 
adiari  Insiiintoof  Mining  and  .Metal- i  t  lipi.ot si  Kr.ra 

III  rgv.  i  ^  Min 

The  jiaper  w  as  prepared  at  the  "t- 
iiiaiion  of  a  eoniniiilee  under  the  n,,,,,,  m,,ip, 
eliaii  nianship  of  .f.  ('.  .Sdauison  aji  I'oin.  i  spiomr, 
poinied  for  ifip  piiriiose  of  stufl'  ing  i  I'l'l'''''","'’  ■ 

loinily  the  eaiise.  effect,  and  eon-  j  g,, 

Hot  of  rnek-hiirsts  as  a  suiipleinenf  '  f  aigonbriHg.'  .. 
to  the  individual  studies  alreadv  in  ,*'•'1  Kirkland  . 
progres.s  in  the  are;,.  Papers  on  rock  |,kr.Po.rc. 

hurst  prohlems  in  the  \\  right-flar- -  t.odT  i  ak<,  Minn 
greaves  and  l.;ik('  Shore  in.ines  w  ill  ,  tinldnle  Mim.. 
he  inihlished  in  laler  ediliitns  of  tint  (mmi»i"<*\old 
P.ulleiin.  .Mr.  .\dainson,  in  Ills  fore- |  i uirrow  Swuyr 


news  .-.u-w 

P  Serious  'riOlirld  (.old  . 

•  Md^i  (  f»pp^r  ....... 

Hrti»Lti^Ii4  ,  . . . 

,  ,  .  ,  . . 

(v./IH  . .  .  .  . 

'OINTtD  I  xplor^tinn  . 

I  Mig  Mi«t'>un  . . 

I  Pf'k  llUCltr^i  Hirtioriir  Minr*  L.t<i . 

IrilKo  arPJI.  Hrf»uUii  I'orr . 

g  Hie.  proh- I  ['"J'*''*  . 

Hidijood  Kiiklfliid  . 

1  .  hristian  ^  (  Bulral  I'orcupin#  . . . 

leering  staff  (an  ihoo  <,„|d  OuarU  .... 

in  the  No- ‘  <  "'He  ■  rathrwav 
.llo.i..  Co..  (eii'ral  Pa(  Gold  M  .  . 

Illetin.  (  an-  ,  ,„,„.,v,ii, . 

gaud  .Metal-  i  (  l,.i..it  ,1  Kr.rarck  . 

i  I  otMBtjrtnn  Minp*  . 

cd  at  the  m-  and  .s  . 

,  Nil  Min^*  l.iH 


u"rfl.  oxiilaiiiF;  iliat  Hip  ftT^inions  rx-j*iarkrr  (ioid 
pres.sed  in  the  three  papers  are  not  [ ' 
to  he  eonsidered  as  representing  Hie  hoiIthe'-i  (  o. 


findings  of  the  coinmii.tee.  At.  a  la¬ 
ter  dale,  he  advises,  after  a  Ihor- 
otjgh  .jcdiil  study  has  hren  made  of 


per  lev  el.s  and  carries  siniil.ai  'de  local  aspects  of  Hie  problem  and  I  M  ( 


Uil 

I  ftivv»*v  (iolrj  . 
ln<pir<^ttnn  .  .  . 
Irlli<ct« . 


it  ;  hipmein  ,  |;,|.V|„i: 


for  Hie  piT.sr  nl,  nmi  llmi  .-Inifl  :  oil. 
mg  will  he  nmler:;il,.-n  -hoiil'. 


,  great  impres-  1/r  1/ I /.’ U  l  < '  i:i:ii  i, <il.lt 

loll  IoImI.  Ill-  1/ f  \  f  .S  lii'Siih;  al  .Mi- \I  a  iinae  I!.-.) 
icr.  lhal  some  l.aki'  ( iuM  Mim-  e  lie. I  l.iiUi 

eorilemplaletl  "  h'le  dev  e|  .pmeni  IS  hemg  |imiiire,l 
e  to  Hie  grow-  a,'",' .  'i'"'  ''al'" 

.  ^  ^  <  lul'I  Mmr  .Mil*  r  ni  tnii  jii;iMC.  ;ir.TH«I 

ii  Jlhi  ■*  .(,j  j|.,p  in.'MiM .  S*miii*  I..00 

limn-  lon.s  of  tuvt  |i;ls  Mbrntlv  Lrrn  pin* -  'I 

tni  I  Ih>  Wnnip.  Slwifi  is  iigw  Uoidh 


I.  Oiilaiih  ‘J’* 
I.nrhN  Kirk 
Mi|»rlRn<I  ,01 


Ml  ■  ■  ’  .'“jirnigpr  10  Ij 

M8'  /  I  Is  I'i  L'f 

M  i  I  T'Li  iiIpv  ,  Ml  * 

Ml  I  MH-nc  V  s  Ot'^  0?’ 

0'.’  I  i  h<iTti|P-r>tM ' 

M$'  ^  ‘  'I  !'•  ‘Jl 

M.\' ;  I  0n»  ^  MP 

Ml  I  .J  W  r-l.’s  M2  M  l 

O'J  \\rsfwniMi  OP  5  M'J 

M‘i  w.Htin,  M-.» 

III  OJ 

M.*»  Inlf  Horff*  1>0'^  Mp 

.l‘.S  Minoru  Ml  M.*» 

Mp  3  Vfinna  I)  -M 

M2  4  OP 


"te  ov"!  Ill  to  1 1  iiK'hes.  (Iff'emls  eiirrent  literature  on  the  snhieef  K-rr  .Addisoa 
(tare  tiopefnl  of  opening  up  lee  1 1  of  Intention  iVr''.'  ' 

(lie  length  on  Ihis  level.  pnhlish  the  findings  of  the  coin-  |  ,Tk.  .sh.,re^' . 

A  new  compressor  has  (men  In-  ,„i,,eo  as  a  wlmle.  ,  I  snw.rnm  (.old '  !  .  . 

.,  stalled  making  an  additmm.l  sup  m  a.  pref.Ke  to  Mr.  <  hrislian's  pa-  !  ' 

,,  plv  of  air  available,  l  ar.v  ,,  the 

(  new  year  a  start  "'H  "•  mad-'  mi  ,i,..  ,  i|„gl„..,  niiim,  Mad,e„  |  „k. 

the  east  .  rift  at,  the  1,1, a  .1  level  (..Udfirld. 


K»*rr  ArIcJMoo 
Kirklaiifl 
I  (  rt'JiM.ic  . 

I  .SlirtrA  .  . 

I  I  .«!n.Mrjii*»  (#nH 
I  .rtht*!  <  )rci  .  .  . 

1  t?itrh  (*t>lrj 
I  .il  I  Ir*  I  oiiy  I  ac 


rollowing  is  a  li.siing  of  the  (,dd  I'f  -u"  ft-  mi  wav  to  Hk  ;',t0  fi.  lion 
lid  new  ratios  .'i  I  low  ed  I  Ic'  i  ml  i  -  zmi.  w  here  a  'Jml  le,  el  is  to  tie  e,:ial,. 


vulnal  well.-.  It  i.s  iniri'Psting  to  te  a  ui.  iiisriev 
,  ,,  -v-..  mgs  a  1  e  III  a  Ingli 

. . •  Y'  7  .niiid.sr  to  Hia.c  o 

which  for  a  fe.vv  davs  .v  lelded  fir.st 

IMc  ilion  lo  the  nevy  1i</,'alite.  No.  1.»  i,p^  iieen  pr.vv-e.J 
well  lia.'.  regained  lop  ratik'iig  uif  <tiamond  drithng 
dr  I  the  new  ruling.  — 

wvn  -  "Id  New-  '  .\ononf,t)  \r 


h.-.lieil.  I''irsl,  level  g,  a.i,  i’,fi  ff.  \v  nl, 
ings  are  in  a  Ingli  gra.Ie  .  ai  imiiale  /.mie 
.'■iind.sr  1i>  lha.i  of  i 'i.H  lienonr  Winaiis, 
('entlnnity  of  vi,.|ne;,  nml  slinelnre 
tins  heen  pr.-ived  to  Hvo  ."no  liorli^pn  hy 


LEBEL  ORO  MINES 
HAS  CEASED  WORK 


Property  Mined  Out 
Producing  Total  of 
$506,926 


Writ  - 

\i»klo  f  I 

Xii^lo  1  etnadirtii  No. 

f  4H.jdte*M  No. 
\t«;^lo  l  (%iiJ<d«rtn  No  R 

KMV.dlir^  No.  I 
P.  A.  P  Hoy>iIt  icft .... 
I’.^i  Ros'«=iMi*^»  • 

I'l  ilt  h  *  nl(tni«I ... 

Hi No.  I  .  ,  .  •  •  • 

L-m.SAM,  \n  ^ . 

ILt.svn  No.  4 . 

Ui « No.  ^ . 

(  gtlsA  HI  Koyaliir^  .... 

(  oitiiit'tnd  No.  I  .  •  .  . 

{  t>minnil  No.  1  • 

(  oiitiimil  No.  I . 

(  iinsulidutrtl  No.  I  .  •  . 
(  oionaPon  Hovallies. 

I>  A  I)  Rovjilli^s . 

iLisit's  Hos’alii^  No.  2 


ftiioMlo  Puifau  I  rinantjal  ]  ui«f ^ 

I  oronto  Mining  .nid  nulling  oji- 
J.w  '  .\onOnr,li  vrsrs  neniami  nen  eralions  at  the  l.i  hel  tiro  Mines 

ns  ny  p,e.-.,den,  of  Nm'gold  Mines  fll.riT.  property  ,'tl  l.oiig  ( ,a  ke.*Sudhtir  v  .lis‘ 

f.dti.,  irpcirin  ih3t  fmal  ot  i,.;..,  .11  .  .  .  , 

,  'over  .Il'.'O.nno  Im.s  hee,,  mad.'  hy  Mie  ''  it  -^''M 'tided  tte.toher  .uh 

Mae  KM.IoratJoijs.  t,M..  wholly  own  bi.'li  eoiild  h.-  pi  ofiiahly 

lit  I'd  siil).siiliary  of  I  nile.|  .Stales  Hine'l-  niiiied  lad  hecii  e.\lraelei|  and  diree- 

luo  j  im^.  Kefiniug  A  ^Mining  ( 'o..  upon  Hie  •"'’t'  d"  "'i'  lielieve  ih.'ii  further 

I'l  101111.011  granted  in  Aiigmt,  13,1S,  ii|i.iii  ploralioii  /uni  dev  (’loimien l  ;ite 
'"y  Itloek  (’  of  Norg.ild  ground  in  Hour-  ranted.  The  jd.'inl  Has  heen 
'If.  (|ne1  'I'wp.,  (jnel.ee.  mantled  and  is  to  he  sidd  vvilli  s 


which  will  he  carried  lo  ilu’  l...un  I- 
’  [o  aiv  vvilli  lyi'ileli  (Iold  Mims.  Tie 
0.'  .Sand  Kivei  vein  is  helievnl  lo  |.e 
ti  ]',!'=  the  coni innalhm  of  Hie  l.eiieh  No 
-.wi,  vein  w  hich  has  given  sneli  (  \.  ei- 
I  "t'l  lent  vesnlls  on  that  property  No 
\ —  [Station  has  heen  cut  fer  tin  Mli 

SI'vel  as  l.bl.s  liori/.on  will  he  I  'lnh.i-. 

ed  as  n.  suh  level  from  r.Tisc  above 
the  nth  This  phati  was  c.iiried  out 
V|V|r  siiccessfullv  on  ihe  7Hi  level  when 
IkK  Ihe  fith  Iniri/.oii  was  develoiKd  as  ,1 
r-iih-h'v  pI  from  rai.scs. 

I'roducl  ion  foi'  the  year  lo  (late 
After  has  ranged  hetweep  ,f"l.(i|'i  and 
*.1t1n,2ti7.  or  a  iiionihl.v  average  of 
a pproMniately  SOO.  The  mill  e- 
jeurrenily  handling  from  .'''.■i  t.i  luu 
tons  of  ore  per  da.v. 


hursts  (an  l>e  entirely  jirevented. 

and  iidvises  Hi.d  lo  les.-.en  I'lieir  fre-  .MiIhim.  . 

I|liene.v  .'iml  effeel  is  Hl(>  prcdllem  '  ^teKnirm  M.cl  l.al,» 
t  ett-ci  MfAittie*  (.rniiant  M. 


lllPftO  ,  Nnr.  i  fl 

•  sup-  '  "  Ihe-M 


ti’  Itlir.^i .  (lopriul-  I  \r 
ra'Trr  of  flip  lork.  H 


antntir  Pf>ri-,  , 
arlHtipn  Malsrtir 


CRUDE  OIL  OUTPUT 
NEW  HIGH  IN  19.39 


I  p  nil  i^rc,  1.  nsr», 


rantr*).  I  hr  (iI.'jmI  Uiis  hrrn  rlis- 
niariilrtl  and  is  lo  hr  with  somr 


r-  Total  for  Eleven 'Monllu  Tops 


Mirn  nl  of  I  ho  r‘|i]ijiiitrjir 


“^7  $;’3.|irin  lind  lieen  p.aii|  pnd  Hie  hat  of. 
aiico  was  t raiisfprre.J  t<.i  Norgold  a  few 

days  ago.  Operations  have  Isx'n  ear  mill  fioin  Ibo  coiiimeiieeinenl 

11.J  fled  oil  hy  liie  Mie  .Mae  ronii>.'iny  e m  opei'ulion.s  has  treated  a.  total  of 
1^4  tinnously  .•dnee,  ilie  option  vv.ss  given  8L’.l!7t1  tons,  ini  lulling  78,1211  Ions  of 
iH'i  I  ainl  re.snlLs  have  evidently  heen  .sati.s-  ore  and  ll.S.'iO  Ions  of  lailing.s,  for  a 
J  J.'J  1  production  of  .'f.u06,!i;;ii,  K.yplora.tioii 

I  " '■  -  ■  failed  to  di.selo.se  e.xiensions  lo  the 

1  Ic  j  s('Xitr.\  M  l\  I fth  l.,.\ t>  fiOl.li  (del  orehody  or  to  lind  new  one.s. 
114!  MIM  S  .-.tailed  IrneKmg  ore  from  its  Some  l(i.17,i  feel  of  dianiond  drilling 
Ul7(imne  at  We  t  llawl,  l,ak(>.  .Miinitoha.  ..(unplcted  and  a  tlionmgli  geo- 

to  the  mill  of  Kenrieia  Hold  Mines.  complete  map- 

Kciiora  ilistiH  t.  lit^t  wo^'k.  I  luirr  thn  .  r  *1.  ^  .  . 

M  plan,  la.nno  tons  of  ore  from  Him-  "’k  "r  Uie  pi  "Porty  w  ere  earned  . ml. 
(i7  hea.iii  wilt  fu'  tre;ite.l  to  .li.selose  .aver-  *  Ulli'ni.  .essets  ,is  at  Hepli'mher 
IK4  ago  pra.Ie,  foll.iwiiig  whieli  deeisimi  IhjH.  aniouilled  lo  .$.sS.ri7.S. 


12  Months  Output  of 
Previous  Year 

.Mhei  l.'i's  ('ll  jiroduclion  for 


laeiug  operators  MrVCan„:  (:  ■;L  . 

IHaniond  Prilling  Miiv  Md  M.  i  rod  (  ,„  k.i...tt 

Mining  (  i»ip.  . . 

The  irmilile  most  freiinenl  l.v  o(  Moori.i  . 

(  Ill  s  in  ''reinu.mls"  left  to  keep  t  ra- , . 

.  •  NflVriTill  .... 

vidways  open,  and  as  mining  pro- | 

grosses  on  any  hu  ge  oridiody  .  Ihe.se  |  Nnr  (  an  M.n . 

pillar.s- foi  III  the  only  effeitive  sup- '  "  P'm'i  ‘.''Id 
port.  If  Itiev  liecome  Uro''lUai. 

Hiey  oilliei  criisli  or  luirsl,  depend-  .  Iianirinr  I’nr.  , 
tug  upon  the  ciiai  .'mrer  of  the  im  k.  I’.riHiim  Maisri.e 

I'erhaiis  the  most  mdeworfnv  and  " 

siierpssfiil  mellmd  of  all.'ieking  the  (.^,1,1 

prohleni.  shates  Mr.  (  hristiaii.  Inis  Pickl-  (row 

heen  Ihe  use  of  the  (liiinndnl  drill  Pov*'rll  Rouyn  . 

In  .stopmg  and  pillar  removal.  'T'lus  Ra?‘o‘°Gnld  m'."''.  ' 
iiK  thni]  h.i  -  |e-i)ved  'omewlnt  cost- 1  Rnrh-  I  r>(,g  1  «■  . 

Iv.  hill  has  allowed  cc.'iel  1  erovery  f  fi.i'iH  Rorr  , 

..r  ore  which  iiiighi  olhervMse,  bave  |  . 

he.'it  lost.  ,\i  llie  sane'  time  11  has  ,s,g,nn  . 

reiliiced  Hie  possjhililv  of  aerident  .Si.ior  Gold  .  .  .. 
I..  an  .'ih-.ilnie  inlliimntn.  (  onelml  .M«drti  Malaio. 

,  ,  ,  ..  1  .  .  Sir.w  l.akr  Brarh  (.old 

iug_  ho  .'.Giles  thal  lio  iiialter  what  .si„,geoii  R.v.r 

Ilieorii's  m.iv  ho  (level. ipod  as  to  thP|.s(.  Antl.onv . 

ean.-'C,  efleel,  or  (  lire  of  rock-lnir.sl.s.  . 

I..  he  of  ..Pivice  Hiev  must  he  cap-  . . 

.'■hie  of  prai'lh’al.  eeomimle  atiplica-  trsas  ('an,  Od 

Him  llacli  imiie  and  each  ramp  in  Hrhi  Gold  . . 

.  .  _  ,  .  ^  .1  r-.  \'«*nt  . 


ll(tlo\VL*rfn\  mitl 

,  ..  ,  ■  .  I’ioin“er  (.old  R( 


j  .^aii  Antonio  (» 
j  .Rlierrit  I  (.oi  Ho 
.'Mgtna 


.Sylvanilft  (.old 
Tetik  ■  I  lugha? 
r«»xH9  Can.  Oil 


I  1  mil  LriKMl  Hill 

,  irT'iis  rf'.'^pft'! 


s(*T»Hr;ttf*  tinii  unto 


V  Btu-  Amnl^I  M 


moiiih  of  Novemher  toialhd  I  iL'.lfh  i "'c  samo  Wrnd.jmGold  M, 

bids,  hnngiug  loiul  for  iheHrsi  ,  |  I  l"  '>'-'Pl^--^  ""kbt  apply  to  all.  the  ^ 

.  oil..  r  oi"(|  .I,  ,  -  lie.  o  t.I.lii  I  .'(''lual  proeednie  adopted  must  of  'V  ngni  1  largrra,  r 


I  la  .vf  .\  »r.1  1/  /i/f.'/v/ol.N /»  noi  l) 

114  I  MIXI'S  stalled  IrueKmg  ore  fi'cni  Its 


0  tne  mil  O  Ke, incut  (,oiu  .viines.  complete  map- 

Kciiora  ilistiH  t.  lit^t  wo^^k.  I  luiot*  tho  .  r  .k  ^  .  . 

M  Id, in.  Ki.iino  tons  of  ore  from  Him-  "’k  "r  Uie  pi  "Porty  w  ere  earned  . ml. 
fi7  I'oji.iii  uill  hf  Lro.'ifpti  to  *  uiioMt.  .is  dt  bcjil oiuhcr 

tR4  itpn  ppi'lp,  folIgwiiiR:  which  dpi'ision  ''’h  d.iiuMiiil ril  lo  $s8,r»7.S. 

107  ^\iII  liki'ly  \»'  jiia-lo  hy  SwMbwini  <*ii  against  fiirront  liabiliiios  of  ?7,r;iS. 


a  mill  of  its  t»wn. 


Wen  111  V  HoVfthir^  . 

Moil'd  \t».  I . 

M„dr|  No,  2 . 

Mi.di*!  SpooiiiT  Nti. 
Moioifi  II 

Vrtl  I'rlrulrijiii  No 
\«»t.  I  ('1  rolentii  Ni#. 
NorJhwf'st  II.  IL  Nil 


a1  <  s^MflAIrHU  N.» 

hI  (  .illfiiliail  Nn 
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IL.i  alitr  Nr.  W  .  1  rt  I  I 

No.  34  .  I  U|  H 

IL.t  ;%Uie  fS  .  1  ;■)  M 

Ho>-itileNi»  3ri  7M/  J  * 

!((^v«lilf  No  37  ,  .  . .  241  IX 

l<o^'Blll'*  N.v  .  2  3.i  17 
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No  41 .  188  I*) 

l<o>'.iht^  N«».  4'  .  3  i '»  2t) 

H..V(thi'  Vo.  43  .  1M7  3  1 

.s|,Bir  U«o.»hii^«.  lOM  (H 

>,.v  Mill  Kovnlli--^ .  to  3 

.Slrrhn,:  UHrifi,  Nr.  4  ...  122  10 

Unoifu  No.  X.  .,  I2»  10 

.‘Sterling  Untific  No.  0,..,  |<>2  13 

.SijnKut»l  No.  1 .  R2  m 

,SijnH«nr^  RovaMirs  ••••••  lOH  17 

.Snn!»rl  Nf*.  I  «  208  1  Ih 

No.  2 .  210  I'll 

Ihiff*  Poml  No.  1 . ••  44  4 

luin^v  V.'tli^y  Kovb)i»«*«  ,  70  Mi 

limited  Miowt)  N»f.  T .  I4n  II' 

\  iilcan  Brown  No.  I .  2/0  2  2 

XTr^tfUnk  No.  1  83  h 

\T>*.lflrtnk  No.  2........»  43  3' 

\X>«lflank  No.  3,. .  4fi  3 

\X>9l*iHr  flovalt.i^.n . 3  4  /i 
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Share  Options  and 
Underwritings 


„  CKNTt  i:v  MIM.VC  COUI'Oli.V  I 
III)  !tI(i\'  1 ,1  .M  I'l'l'H  I  .•nlv  ises  tlia.1  in  ae  j 
I  ai  j  e.irdaiiee  witli  the  oiitimi  agreement 
IKl  jd;iie.l  .May  1st,  I'.'a'.i,  I  >w  y  lO'  I'.IImiw'  i 
121!  I,ak('  Mmmg  Hyndieaie.  I.imited,  tiavr 
I  l.'ikeii  ii|.  i;..,(i(|n  .-IniK-.s  al  ::<<  cents  |.er  i 
['’jjsliare.  Tlii.s  e.imiiiil  im-iit  lorms  i.iiri  I 
I  17  I  of  a  I.I...-K  of  non, nen  .''ha.ie.s  t.i  he  j 
I  j.)  !  taken  down  al  twenty  ei'iils  p.'r  --h.ii'el 
in,  '  on  ..,  l.ei.t,..  Iieeeml.e,-  I  d .  r.i.''>!i,  A  , 

Sa  J  tolal  ..r  I'.iiy'.'i.iiL'..  .--I, ares  are  n.iw 

'  H.’  j  i'-.-ne.i  and  fiV's.'!?.'.  .--hai.-.-i  icmaiii  in  I 
I, ’a  H"'  Hr;ismy,  of  wliii'li  “•"..'i.fiiiil  [hni'C:  ' 
‘^1  ;,a,.'  mat. 'I  .>|dim.  w  he  h  ont.,on.'i  (.••'  i 
,■(.(  i  mmai  e  o,i  \  p,  il  ,'ait  h,  |  a  to. 


Since  then  the  cash  imsiliun  has 
heen  Mjnievvli:il  iiii|iroved  hy  the 
Side  of  some  eouipmcnl.  Hiiildings 
are  earried  in  Ihe  halanciv  slieet  ;it 
iit_t.7!H.  and  machinery  and  eiiiiiii- 
iimni  .at  .$iin.t:;i.  or  ,ite  :;..auu.0tm 
share  tiulhorized  eapiial.  then'  are 
3.:ifiu,n2fi  shaies  (iiitsiamling. 


months  of  ITlfl  ni>  to  7.1U!'.('I7  tdds.. ; 
according  to  a  report,  ;  d  hy  Hie 
I’rovineial  I  iciiarlineu'  of  l/mds  and 
i  Mine.s.  It  i.s  esi irniiled  produclion  for 
I.ecemher  will  tidal  .m.nl  tthi.ime 
bids.  I'roductioii  for  I  '  h  is  e.spri  i 
ed  1(1  lotal  approviiini'elv  7..'i7ri.n"n 
hills.,  compared  wilh  i.7l".(l"h  bids 
■in  ITIS  and  I'u.all.lll  hhis,  fiom  I'Hl! 
to  ll'"8.  inclusive.  Ksi, mated  value  i 
of  lliaii  production  i-  .vUi.L'il.l.inin. 

I  against  SS.iiap.tSS  in  I  'aS.  in  I'C'.S 
dividend  disi  rihill  iide  loialled  .^7’,- | 
ai’S.7t'7.  Ho  far  in  l'';'i  dividends; 
lidHlIing  Si.’,  ifi.’l,  1 1  li  leivc  heen  de-  | 
(  hired.  In  ITIN  .ni  e.d  iiuated  .'yil.nnn.  j 
mm  was  dislrihiileil  lo  owners  of 


neeessi*  y 
(d  her. 


one  to  the 


LISTED  MINES 


om  I'M  I  !  (  «M  ItMUt  (II  Tl’l  1 

-d  value  I  i  ',  ,,|-,ioi-  viiniiig  < '<>.  reiHiris  ih.at  | 
..'(..■.mm.  (iiiiUig  .Noveml-er  hiillioii  valued  at' 
in  I ''.Ik  J,;,;  ;;k(i  wa.s  pi'oiluced  from  7.11^1 
lied  .^i.’.- 1  mil,,  d.  In  Hm  itidufor  mine  a  new 
i\  idends  ;  \  V.  esi .  w  a,',  ilriried  on  for 

en  de-  |  );7  f,  w  ith  .grade  ove  r  tier  Imi  , 
•'yil.mm.  imdlialed  l-'iiillicr  drilling  .above 
lers  "f  Ihe  .'.nl  vein  on  Hie  iil'.'i  fi.  level  in 


UNI.ISTED— 

. 

I  ,i«f  3  rest  ...... 

Tool  Idllsi  Oil  ,  .  .  , 

I  loni**  (Jil  . 

I  InHson  M, 

Kirk  I  own  .Site  ,  . 
FVmH  Oreille  ... 

X  ■  Broken  lot » 


ohiained  from  ear  samples  over  a  .lo.se.pl 
lenglh  of  :ia  feet  with  both  faces  of  a.ie  ti 
Ihe  vein  still  in  me  al  last  report.  I(ngl1 
,\  total  of  111  feel  of  drifting  on  vein  of  Pile 
Nd.  lids  has  yielded  an  Jiverage  of 
$ln.!t8  iier  ton  from  car  siiiiipling.  cL 


•loseph  (  rf'f'k  ai  sainple.s  r.xn  front 
-.Ic  to  .Sl.L’n  a  yvird  over  a  creek 
hngih  o|  (i.uuo  ft.  for  an  avcragi' 


v.'irioiis  l.v  IK'S  of  roy  allies.  In  1 1'ilh  ((j,  u-d  aindhcr 


Ihe  (list  rihiii  ions  to  rovalt.v  holders  sceiioii,  with  the 
is  evpecled  to  reach  .'li.  imi.mm.  showing  i,'.l  ft.  ol 

.N'ov  eniher  iiroditcl  ion  and  (iroduc-  n  ,",n  u/.s.  per  loii. 
Hon  for  Ihe  first  11  months  of  i;i,'I!i  Miiv',  crosseiiil ing 
was  divided  ,'is  fcdlo'v.s:  Hii  liarrels).  north  on  tm.ih  the 
V-  ' .  II  Mo..  I  Is.  i  n  illiiig  fro 


Innirr  X;(nr\'  |i  nir<5 1 ,  in#* 


,„  i  '  '  »(  •!  1 1  ^Ntjl  U  W  I  M  tA  NS  i,4  )( 

in'  ;  M  I  N  I  ;S  .I'hi^r  Ih.it  h 

MS  I  iicpii  I'oi  1  hr  I  ipt’f'nibfi’  V-' 

*3»  j  iMsfnhiM  Ul.  nM.OOn  :Mim 

i  nt  12 '  J  ;i.  ^.hnri',  uin]r*v  nci* 

J.,,  DiPiit  \\i1ht  '.  i'  litlp.  8 ml  L'o,.  ‘Ini 


I8n  . . . . .  '  . 

I7f  ;3.»«  lol»M‘  *21,  r.L;9,.  I';si|p«|  (.'tjnl.'il 

Itn  ,  2.791.  (.;s  .'-lutiT*.-,  IrriX'mR  20.’..4ri2  rh,ii. 
I  *>8  '  III  1  hr.  I  X'. 

2m3  '  _ 


lUNM  TONS.  , 

|M'r  f  <*  I  \ 

,  I'.i.aii.  Ai  I'nniig  .Nov cniber  ltanl;fi('ld  (  ,m 
ai'('  now  I  solld'iied  Mines  ireaied  ."..ill’o  imis  < 
icin.'iMi  oil  of  (oe  and  nrodiieeii  hiillion  valmd  l 
mn  [.h.Ti'C:  '  t.'.ii.n.',  I.  indie, 'iHiig  an  average  ri'  '' 

icovery  id"  .^0.1(7  t'cr  Ion.  This  e.dii- 
I  imres  with  Deloher  outpill  "f  1^17'. 

I  nil  I  from  i),!*fUI  Ions  .md  average  of 
H  (.(  '1.1  ’  -tlo.;;  |,e,  |,,n. 

Ill'll  I  lei'  ,,  ,  ,  I 

nihei-  I  rodnell.m  for  ihe  fir.sl  eleym,  I 

On  iHiarc;,  moiiHi-  of  the  vear  amounted  to 
Icr  ;igi.  e  .?  >  1 7’,il.'di  from  .1i'’,.lli()  for  a  reeovei  y 
(Ho,,  da  let  ol  .'fl7’.."d>  per  l<iii,  eidopai  cd  with 
(.ai'ti.nl  t  i,l.,ni,77i:  from  I'i.lim  ions,  .-in  aver 
HHJ  r-h,(i.  >|•|^,e  of  .'iHil.Ko  per  Ion,  , 


.[.e.  wril... . 

Il  id.iiiC  pi*. 


sceliidi,  with  the  firsi  inter.seelinn 
showing  7.1  ft.  of  (iuari:'  assaying 
d..‘.n  o/.s.  per  hdi.  In  Ho-  (  niirnor 
Mine,  erossciiil ing  vva.s  conlinued 
north  on  tmtli  ihe  li.'.n  and  77.'.  lev - 
I  Is.  i  n  illiiig  from  tlie  I'.Sii  en.ss- 
eui  mdieaied  a  vein  n  ft,  wide  a\ 
eraging  $'i  tier  ion 


NEW  PLACER  MINE 
NEARS  PRODUCTION 


Sharp  Reduction  in  Price 
Of  Aviation  Gasoline  Seen 


■„Hr  liul.l 

•lU'ie  l-.e 
lirl.H 

r  i  I  Mtlr* 


Rnnd  Malartic  Nef;(,>ti-:vle.'> 


I'H'i 

1.*.!  « j  liH  J  I  '*  I  . 

-hiH  cjiMi  In- 
4iil  r|u.4)rlrr. 
O'  tubrr  .  ,  . 


\\  ii.'isi:v  ojliiiu.w  mim:s  umj  im  gi 

J,  Im.  ;i'I\  i;  'mJ  the  Toioillu  SU.nI\  I'A-  '*"‘‘1  (M 
inn  .-ll.i'ige  lhal  two  i-sut'.s  ..r  Ireii-iii-y  O' 

in.'V  ,  .-,ii„-lv  .Hi-  I.eing  made  as  follows,  lal 
IL'.lil.'i  ;  hare.s  to  I  In'  e.^lalc  of  Hie  Inie 
II.  H.  lA'iiny.  forriier  presidcnl  of  tm  i«i  ii 
Inn  ('"iiipanv.  w  lio  received  no  .sa.liirv  from  1st  il 
II-’,.,  inCM  iinlll  I  Ikv  Hine  of  tii;,  .I- aHi  in 
44  I'.'.'-S.  Tlii.s  i.-isne  IS  in  .aceor.lanee  with 

(Vn  th(v  drei.^imi  of  Hie  I'OapcJ  of  direolon 

m-iide  (ji-tohei  '.’fi.  ins.s  to  p.ay  the  .1 
e.'itale  a  nominal  auiii  of  fl.Otm.  pay  hiillin 
j  able  .$ll(i.;i:)  III  oa-'di  ami  Hie  halsiie.. 

M  I  hy  the  is.sue  of  tt'.i’lj  sliare.s  liaseil  oi, 

,h  ;i  price  of  7  wnl  i  a.  share,  (hi  M'.'.  , 

t'7!s7.7  thai'cvi  to  Mentor  lavpIoraHon  A  " 


Cl.  4).li,i, 
iS,  4 1,1  On 


I V'  (  1  lev  elopmrnt  Co.  l/td.,  hetng  rrp.ny 


New  High  in  Production  at 
God’s  Lake  in  Past  Year 

ijod's  t.itke  ('odd  .Miucs  elos-cd  llio; 


■  rnent  nv  full  of  Hie  principal  -.if  rt  loan 

of  $l(,M)00  of  which  S7.0()0  vva,s  ad  - - -- 

va.neeil  on  October  It.  lO.tS  and  SS.umi  I  .\ep  t.olden  lidse 

on  .May  rf,  r.itt.  ’'I'his  is  in  accor  ,  .  ! 

d.a.ncp.  vvitli  the  .lei'i-'ion  of  tlie  iKjard  i  -vel  v.aluc  Oi  i»roduction  .it  \ew 
of  directors  ma>1e  Heidrniher  7,  ID.tS.  tl'ihlen  Hose  Mines,  suh.-idia i y  of 
j  when  the  then  a.ctiiig  ma.n.n.ging  ciirei  -  I’otisolidaled  Stn('lle''s.  was  si’.I.'IHf 


.1.  M.  (  (INS,  I  'iamiu 

•  I  M  (  oii.sol  idal  cd  Vliiic.  .  I.id.,  I'lorali. 
bullion  iii'udiicl  ion  in  Aovcnihcr  eipal  z 
aillouillcd  lo  S7'i!,t:;s  wuh  gold  ai  Hie  eo 
.8:1s. .'U  |icr  ounce.  In  ihe  nreiodi-e:  and  lln 
nioiiil'  miipiii  wa.s  1 ::  ii  S;:‘.  toward 

gold,  and  in  Novemher,  I'r'.A,  was  !('"i'.'. 
Sl’,‘..7.s7.  ('oalioi 


d  .id,!"diiii.g  Alai 
on  the  wesl 
an..'  .'f  anpi'OM 

ol  c  II.  .iring  lieli 
md  -I!  face  e\ 


toi  w.a.s  enipowered  to  iiiajve  a  Ic.an  in  .November  from  “.usf  pins  for  .'i 
for  a  period  of  a,  vear.  repay.M'le  cither  I  recovery  of  $)  j.:’.|  per  Km,  compared 


ve,ar  as  the,  best,  in  its  record.  |  i'" 

(irosa  production  ran  approxImaK'ly  i  ''hkI  m 

Jhjri.hhO.  iind  oiieralitig  profit,  is'  *'  _ _ _ _ _ 

esHniated  at  $'160. OdU  for  Ihe  year.  In' 

llil'iS  llio  product  ion  totalled  $7SI1.86'8  j  R00TI'\AT  Rr.I.I/l'l  niX  inFAl) 

apd  operating  prnlil  was  |  - 

tbo  mill  is  treating  (  lusp  l,,  ;0(l  tons!  Burmu  The  HnanrUI  •rim.'* 

dall.v.  Ihe  riite  having  been  reduecd  i  I'-troiito  -  Kootena.v  nolle  (!o|(| 


loiniilij  nii,i>.iii  I  tin  l  in,tifi.,l  'I'tmpft 
Toroiiio  li'aiiil  M.ilirlie  Afine.s 
I.imited  il  reiiijrled  lo  I..-'  carr.ving 
on  iiegoHal  ion-v  lo  ole  i  u  new  fin- 
aiti  ing  for  additional  ivphiration  of 
Hie  nroperly  eom|ire  iii'.-  17’  claims 
m  I 'cu  111  iei .'  (ownsliiie  Norlhwcsl- 
erii  t^uehce.  'I  he  iirojir  "  .  I.ving  east  '  sniHi 

of  Ha.si  Ali.hirlie  and  .id,!"iiiiii.g  Ahil- 
ariic  (oddfields  on  the  wesl. 

:•!  "add Ics  for  a  disiam-.'  "f  anproM 
maiely  one  mile  the  me  h.  , iring  lieli 
Hiiimoiid  drilling  and  -iifacc  ev- 
idoraiio;]  li.ive  ontline.l  hree  prin- 
eipal  zones,  iwo  ol  w  hp  ii  lie  along 
Hie  eoiilaei  of  ini-  gie.  'i  'one  lumd 
and  Ihe  Ihird  lying  wuh  a  Hiis  hand 
tovvirds  Ho'  v.  e.-'ei  ii  emi  .f  Hie  jiro 
pci'v.  I  i.illinv.  e.-taldi-dieil  Hu-  iiorili 
eoula'  i  shear  .■.ono  a-  He  am''  zoiie 
n  which  ore  is  now  hciii.-  devcIojK'd 
oil  the  Malariie  Holdlieii)  je.-onci  l  y . 

I  he  -ouih  'one  along  Hu  greriisioiie 
coniaci  |■"^fend,-;  from  ih-  l-iaz.t  Alai- 
arlic  bonneiar.v  ni  a  ■  cm  lie.tslcrly 
direction  for  approvini.iii  ;  t.iioh  fi., 

wilh  gc.'oloi'y  I'cpor'ii'il  . . 

to  liial  of  lias.  M:\iaiie  'hiief.  .As- 
.','ty.v  ranging  fr.h.i  fl.i"  '  as  high 
as  across  widihs  of  1  "  fi,  to  IC 
ft.  have  heen  scciik'iI  Hong  this 
zone. 


north  on  1.0,1,  ihe  o.-.u  and  77.-,  lev-  Goldfields  Has  Lar^e 

(Is.  Ihillins  ProDi  ilio  »tfi.»  truss*  ^  ,  »t  ■  *  • 

nil  uuii.fiiofi  xoin  h  ft.  nidi,  nv  Concessions  Under  Achve 
eraging  $'i  tier  ton  Development 

'  r\sr  M\l  VHI  K  ToierOo  Rurrau  Tha  I-'iiidncial  Timea 

jl.i  eiiiria  4)  II. '(70  I  Willi  Ihe  new  ,’iOh  Ion  mill  addiHoti  loroiitn,  Afanikura  (ioldfcild.^ 

' '  in  ojieraHon  ai  I'.asi  MiHarlie  Ailncv.  I.id,  wliieli  holds  two  conee.s.sions 

.  '.'I  li.^li  prodiietion  for  the  einieni  month  u-  i.r  iiim  ari-p,.;  jn  Itrilisli  Hiii.ana, 

expeeicd  lo  i-'-laidi.-.h  a  new  high  ,  ,  ,  ,  , 

-I'  i7'(  v  11.10,7-  ,  .  r  .1  V  ,i  shou'.l  have  production  nnderwav 

. -  .1/’  ,. 101.0,/  p,,|i]..  repoiis  from  the  North  uig 

gr.‘0iiig  total  of  '/liim.o'iu  w  ill,  op  "  iHiln  Hv'  iii'M  I w ij  inonlli'.  ae- 
ilartic  Nc*fJ(,>ti^IC3  'eraling  jirofilr.  eoi  re-jioinlinglv  in  eordinc  in  \.  I  .  Kiiips.  At.l,..  in 
Pr,..  =  rrodneHoii  in  Novemher  ‘''’n'T”  op,vr,i,tiops.  who  i;.  pre.s- 

I  0(  INevv  t  inancillg  value  ..f  ,i'_',7.7o:i  or  :i,i  aver-  ‘’dll'  vi'-il.ing  Toronto.  This  ('oiii- 

ago  of  iV.ii;  ]icr  ton  on  the  ilH.lg’"  which  .losenh  nrringlon. 

Ions  of  ore  nulled  '.Her  l.l'iOl'ons  '  Imrle.''  Mc.frea,  Maior-(ien- 


^^rwif l'hP''fial  Oil's  imw  lefinery.  soon 
nllllll  llllnl  '’"'Taiioiis  at  .Norniaii  vvell.'i 

•  WUvlIvll  ill  the  .NOrilivvesi  Territories,  will 
receive  the  tieiiefii  of  leeeni  Order 
fields  Has  Lar«ee  l’ll•^.‘''■(l  1,.\  the  Oominion 

Under  Acllve "  niwHuTiIa,  'Hl’''■^' 

M|,U  (IM*  (Ml  ('((inpMMV  x.v.Mjhl 

spment  ordinarily  have  p.  p-;y  .m 

-  h'h  r.'om  Hii.s  nCiuoi.v.  •j',!,.  lefinen 

h.  I-iiidnci.l  Time.  which  will  l„  opei-aKil  liv  Hie  \orHi- 
inikura  (ioldfeild.^  "'si  Impen.H's  opciaijn'g  .- ii'i 

s  two  conee.s.sions  ‘oii.iiy,  will  :,(.||  high  oelai,.'  jc,  ia 
,,  '.-a.u.oiM'  at  ::7|.  ■,  aollon  nhi  . 

n  Itrilish  t.iii.ina,  .  .,_,i  ' 

,.!V  .ind  fuel  oH  al  )"e  a  gilhm  I’le 
idnetion  underway  vio„.iiy  avi.iiim,  fuel  jn  Hie  N'oiih 
I  vv  (J  inonlli'.  ae-  we-.|  'T -i-rjiorjc'.  iiarl  bocn  freigliled 
Kit, PS.  ATI'.,  in  '»  from  KiiHsli  10111111100.^1(1  heavy 
ops.  who  jc,  pre.s-  cii.'irge.s  i.ii.er,!  Hu  jvriec  to  a|•.-|||m| 
•onto  This  ,'0,11-  .fl.-.ii  a  gallon. 


handlo'l  lai'l  iiioiilli.  so 


Hogarth  ansi  oiher.s  are 


hen  the  iK'w  addiiion  la  fully  '"‘''■'''■'’led,  is  opera.ling  upon 


lulled  III  Hie  mill  niav  average  as 
"  :  niiii'h  a;.  I.'ii'o  lon.s  dail.'.  (Jre  (K''.el. 

' i"i^  I  upmi'iii  has  eiiijiuiued  .-aii.sfaciorily . 


lal  |(rival(  ly  siihscrihed  by  official.s 
and  their  clo.se  n.rsoeia fer. 

lU'ag  line  efiiilpineni.  is  heitig  in- 


wilh  jireseni  reserves  epiiinated  a.a  .stalled,  while  the  gold  vva.sing  jdant 


of  milling  re- 


iiniimieni  s  for  .several  v  eir  . 


Tntontn  Btirenu  I'tie  Ktiianridl  'l'tm*4 

Tijronto  -  Kootena.v  Ilello  iIo|d 


I  with  .$1.-|,i;M'i  from  :i.:i7''  lon.s  and  ‘  “  ' '  '1 , 

average  of  $|:1.,-.I  per  ton  m  Octo-  vu'iit'Ki  H'om  f, 

4.  .•  4...  V-  I  '^28  iicrtiyr;  widilis 

iif'i.  (Jiirrai  ill;:  imtiiU  hi  N(»\onil>oi*  ,  , 

was  $,-..7:’,h  against  .$10.01.-,  in  Oelo- 
j  liev,  and  hring  -  totals  fur  Hie  first 
II  months  of  the  y  ear  to  $7  t.ooo  ~ 

,'omp.aied  wiili  $:;8,70,.  in  the  com  piodneed  from  l.i.iO' 
parable  )ierio(l  of  HUIS,  I’rmlnel ion  overige  r.i-ove 

for  Hie  eleven  i.ioliHis  [lands  at  (leloticr  r"f 


Mast  Mai- 
M  liCi'i.slerly 
il.lIOh  fi., 
•  ■  .•iniilar 
'Miief.  As- 
'  a  a  higli 
■'  fl.  to  IC 
Hong  Ihis 


V  ,  I  I  IKIKVIl'l  (.Ol.'t 

I'Cll  I 

•  Hilherl  MaT-iinr.  pr''.siden'  01  T.l- 
le  oiitTne.l  Hiree  prin-  'b'l’od'i  Hold  Mims,  mi  v  i.se.-;  that  new 
two  ol  whiei,'  'lie  along  'i'seoveries  ai  iHpih  h.tve  K.eently 
leuid  Ci'on  proniis''  of  adding  maiei-iallv 
hand  ei'ves  of  pi.aehlih  nde  ;ind  sil- 

lU'o  ''  '  ■  * 

rill  '("(  'leid.''  on  .No.  C  vi'in  .'-liov.  .■  eouliii- 
/(UP'  high  g'ad','  luK'iihleiide  ami 

oped  ' '’'kb  crade  .silver  for  .'a.m  f'.  .wHiile 
on  t.ie  S'.H'  'i.  level  .  Hie  nia.vimiini 
itoii'' ' 'b'l't b  .','t  reached,  dev eh'i'ineiit  ha.s 
M'H  ' 'd"HiCil  I7.',  I'l.  of  the  ■-;iin  '  new  or-'- 
lerlv  !  bod.v  and  dlil'i.  i-,  still  in  o  e.  wilh 
J..'  values  compar.'ihie  lo  Hti-  -  found 

nil-ir''’'  boiT'.i.in. 

.  ;  The  rale  of  I'.'oducl a  at  llic 

hici  1'"'”''  M'  being  ile.'oiil.v  maiiiiaiiK  d  al 
more  ilian  loo  ions  da.I.'. 


.has  arrived  .it  t  leorgetow  n  and  is 
Hiow  h'-iiig  t rans|M»rted  up  the  Hari- 
ina  River  to  its  deriinaHoii.  a,  ,li.’- 
f.anee  of  li’O  mi’.e.s.  Most  of  the 


Ymir  Yankee  Output  Off 

leronir  Buiraii  Thi  FindneidI  Times 

lorotito.  tiros.',  value  of  |oo 
diieiion  of  Ymir  A'ankee  Cirl  Gold 
Alines  in  the  moiiHi  of  November  is 
(,r’H,i,aIIy  reported  at  $.';-l.0(|.'l  from 
the  milling  (if  11, 77(0  Ions  of  ore  fur 
an  average,  recover,'  of  ,?!,.hn  per  Ion, 
vvitJi  net  sineltei  returns  amounting 


i  initial  work  has  heen  done  oti  what  j LH. ■(!').  This  is  a  decrease  from 


is  known  at  the  .\takaka  eonees- 
.‘ion,  alrrad.v  opened  to  oiverafion 


October  "hen  gross  output  totalled 
from  t.c".'.-,  lolls  for  a  recov - 


over  lenglh  of  from  six  to  eight  ui  per  ton.  and  net  smcltc 

mile.'.  The.  other  conee.sshin,  known  fftnms  of  $;!6.8hu. 


11s  'ianikii'.'ii. 


ie.s  direeily  in  line  In  the  first  uuarter  of  the  com 


I  along  the  .'anio  lo(|e  zone,  hut  i.s  all  paiiv'.s  present  fiscal  vear  which 
virgin  gnuind  ;. how  ing  higher  val-  began  on  Septeniber  1,  hist,  gross 
nes  H1.111  those  already  demon.st rat- I  value  of  smelter  shipmetit.s  was 
led  II  can  he  put  into  ojieration  .  .$17’!,‘».7,6  froni  13.(i.ll  tons  of  oie 

'with  the  .same  kind  of  platiis  and  1  milled,  for  an  aver.age  of  $10.13  per 

with  no  more  iroiihle  than  eni.Tiled  j  tun.  Net  .smelter  icturns  lo  the  coni- 
hy  aridiiioiial  ,  lea.rlng  of  the  creek.  I  any  had  a,  value  of  apiiroxiinatei v 
I'aluos  .so  far  demoiisLrai.ed  li.ive  .^loT.'Hii.  In  the  lorresponding  per- 
riin  ft,', 111  .$1.r.()  1,,  *7  a  .vard.  Itoat- ,  lod  of  inas  gross  output  was  valuvil 
way  Creek  showed  :;i  samples  run-  at  $I.’I,2-4'^I  from  ll.ons  tons,  a.ver- 
iiiiig  front  -  (('  lo  $..>.l.’.i  il  .vaid  andiiiging  .^td.rii’  per  ion,  witli  net  smcl- 

iiveraging  Sfe  for  the  entire  lot  j  ter  returna  having  a  value  of  Siihi,- 

over  a  ('re''k  lengiti  of  7. ’,110  ft.  Uii  Iii. 


.'diglHly  in  the  past  yeiir  owing  loi.Mi'"'-s  lia-s  declared  Ihe  regulai  j  u,;(  ..(imji.ired  with  .$434. 


extreme  h.i rdness  of  t tie  ore  reeov or  Hiuarterly  diwidend  of  1  eeiits  per.)||,,  |j|^y  period  of  n,3S 
0(1  in  developiiieiii.  |  share,  payable  .lanna.ry  '-’2  lo  share- 

Kxeaviition  of  (ho  new  ll-eompn.rt- 1  holder.s  of  record  .Ir.nuary  13.  eall-j  i'(,‘(  AhlirU  r.. 

merit  shaft,  loealed  II.CiOU  fl.  wesl  of  i  ins  Tor  dir-lrihiilion  of  $27,008  on  the  1  i„i  rpmu-i  iii.iih/  $1 

Hie  main  yliaH,  wan  f,ei'miniiie,l  al  |  673,200  share.s  outstanding.  This  |  yo  'Pi""''  ■  Cfoi, 


iio-fl.  depth.  This  work  will  resnme  j  |m,' nieiit  will  bring  lotal  dividends  j 
m  Alai'cli  or  Aio  il  when  holler !  for  the  enrreiil  fiscal  year  whieli  in 
weather  permit.'-'.  'The  shaft  nia.v  he  |  ends  on  T'ehriiar.v  20,  next,  to  '”'1 
fished  to  2,000  ft.  objective  in  oiieiceitls  a  share  or  a  foial  of  .$111.781, ji 
•tage.  or  ma.v  ho  achieved  in  stages  I  as  eomp.'iied  with  20  eenl.s  or  $I:13.- 
(tepending  on  ore  eoinliiions  opened  ;  Ofo  in  Hie  preceding  .vear.  Aliliough 


hut  uuarl^i 
till  n(i(0  let  . 
( lelohcr  .  .  .  . 


1 1'lH 

AllhrU  Ri-r 
In.llH/  $14 
7. 7'', I  1 

8.Rtl  III 


$l4(.t'lil  $M4I 


$!l2.3i'(i  from  th.e  -.a me 
an  aveiage  of  .'>.7,21  |ie 
lliei  advance  in  oiilpiii 
for  Hie  eiivr,'nl  moiiHi 
adv  lee  from  1  In'  mine 
handling  in  ('.xcei.s  of 
d.'iv  as  ( ompared  with 


j  MNMtii; 

I  Senator  lioiieii  I.id.  h.is  ((unplelt'd 
-i  of  oie''T  total  of  k.'ai  li d  ol  drifling  lo  dale 
'7.T,.s  p,  r  I  on  the  37.,  and  .lO"  ft.  level,  of  which 
roi,i lied  i  •■'I'l’fovhnat el.v  8.-,' I  has  heen  in  ore 
Miag(>  foi- -  nv  ,'ragiiig  Ik'H,  1  than  si"  a  Km 
!i  .-A  fur  i  aci'os.s  full  drift  width  of  ii..-i  II. 
mdieaii'd  '  .Slashing  and  li  ft.  i,'ei  hole;;  into  tlie 
ording  to!  "nils  have  .'liown  simih'ir  grade 
■  '  mill  Is  I  ncf’ss  widths  ut,  to  2"  leel  on  the 
'  Ions  pel'  ’  level  and  I  .A  feel  on  ihe  30n  level. 
■1  a V  era "C  M ’t  '*^*  t'nees  are  hcing  advanced  east 


BECOME  A  REGULAR  READER 


•“Rr  for  tegular 


1SAN<  LM  IIMI.S  M  ),  I.  IMIlfl). 

64  I  Ciait{  M  \V#<t, 


,|■■|e■-■s  . .  till,;;  d.iilv  Iasi.  .Inly.  |""  'be  .M"'  ft  level  and  holh  em'.l  and 

I  ,,,  I  I.r.'il  lli'l  ir.n  i  "  (’Sl  Oil  Hie  iif.i  ft.  Iloll/olt 


U.I/4  $1P>.7iil 


Rased  on  mine  eMinialc. 
.'illee  liio  eoiiinn'iieemeir 
i;;  ,1.;  follows: 

I  r.,,. 


irodiiet  ion  i  "  '  *" 

if  mil  ling  I 


in  Ibo  interval.  'The  slia.fl  will  en 
tail  .1  Ireasiiry  expenditure  of  $2.-id. 


ore  leserveK  reacheld  .a  low  point  ' 
m  the  Spring  of  IfiHS,  thPr(=,  was  no  i 


I  (  III  t.Ul.lt 

hi.glies!  moiiHHy 


The  opening  of  the  6H1  lev  el  1  interriiptjoii  in  dividends  hill  the  ho- I  rernrderl  since  Hie  mill  w  en, 


,  'Uv 

pidilui'tion  I 


Milli-I  Id 
(..7Vn  V 


westward  shows  new  ore  shool.s.  nus  of  one  cent  tliiarleriy  ptiid  pro-  operation  lasi  May  w.is  ohiained  hy  .'ug"'''  ■ 

I  Ids  Hill  level,  and  the.  2nd  levi'l,  are  v  ioiisly  was  omitted  in  the  last  three  rehi  Gold  Aline;  in  .Ndv"inher  when  iX’ioh",-’"' 

holding  the  main  drives  westward.  uunrt^rs  of  the  year.  hiillion  to  the  value  of  $ll7.!i2:i  w as  i Nnvrnibci 


!  SI  I  i  n  \\ 

j  I  lev  elopineni  vv  oiU  al  .'-'lillivan 
j  Consolidalcd  Aline.s,  Imhiiisson  town 
I  ship,  Northw  esierii  (^nehec,  e;  nn'ei 
I  ing  with  good  resnils  op  ilie  'Mli.  IIUli 
land  lull  levels,  ii  is  offieially  re 
j  porled.  On  vein  .No.  1121  an  .nver- 
1  age  of  $41,32  in  gohl  (ler  Ion  has  heen 


T'.-.i  Riri  i('\s  In  ,  unda-i.  $tnn  , 
Hiiiniiu  $t  1  ’  r.iv  (  iiiacluiii  I  uncj< 

$.’00  l•..l  i-.  i.e.ndin 

.'.Ijl-B  .ill  (-lictiuei-,  T)|-dttK  rtlici  MoildV 


$1  TS  lot  BIX  fiicinlh*  In 

In  4*3  XO  a 


paAMbl#  to  th^  Company. 


STOCK  MARKETS 
SHOW  GOOD  GAIN 
BRISK  TRADING 


Paper  Issues  Again  Lead  in  Gen 
eral  Advance  as  Holiday 
Period  Ends 

SOME  NEW  HIGHS  MADE 


stock  markets 


lLIj  Heard  in  the 

)  GAIN  Board  Room 

RADING  ,  , .  '' 

ISt.L'S*L\G,  fn  Its  annual  re- 
^ad  in  Gen-  ^  outlook  for  trade  and  I 

Holidav  industry,  tiic  outlook  for  the  stock 
.  market  in  IdtO,  I’itch  Investors  Set- I 

I  vice  says;  "'riie  advent  of  the  new  I 
\ear  is  hciii^'  heralded  by  a  gradu- 
dS  MADE  iail  y  apiireciating  price  level.  Tlis 
conuuodlty  price  outlook  for  1940  Is 
the  year  end  influenced  by  a  number  of  conaid- 
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RESEARCH  POINTS  ^  COURT  DECISION 

TO  NEW  PROGRESS  marki  i  trrnd  CLEARS  WAY  FOR 
RADIUM  INDUSTRY  I - ^  CAR  CO.  PAYMENT 

_ _  ACTION  of  the  maikets  during  (he  _ 

Head  of  Eidorado  Gold  Mines  Ppt  vve  k  lu.s  given  some  basis^  Federal  Court  Rules  No 

c _ M _  _ I _ _  f'J'’  I'oi'e  ihat  pnees  dio.  I.\  will  P.Pinnan 


Head  of  Eldorado  Gold  Mines 
Sees  New  Developments  in 
Production  and  Use 

WAR  NO  FACTOR 

Toronto.  —  During  the  years  im- 


c  regret  to  announce  the  withdrawal  of 

Mr.  J.  A.  RIDDELL 

from  this  firm  as  of  December  30th,  1*)30. 

The  husincsii  iiill  continue  under  (he  eanie 
nuinc  ond  atulc  n  ith  the  joUou  imj  parlncrti 


move  out  of  ilicir  iianew  i  iil  nl'  ihej 
past  month,  u’th  recent  volume  in  i 
dications  hmiiiu  tiiat  Hie  mo\e  will| 
be  oil  the  upside 

I’re-lioliday  markets  were,  as  i 
usual,  r.itlur  ill'll-  t)ii  Tue.sday.  of 


Authority  to  Prevent  German 
Claims  Payment 


1).  MAi-LLOl) 


11.  r.  c  OLtll  1 1  R'i' 


QUESTION  OF  APPEAL  Macleod,  Riddell  &  Co., 


of  optimism  to  an  otherwise  indif-  finnness  in  commodit.v  itrices  is  j  on  the  Canadian  radium  industry,  ae- 


..  i.  mo  ..  oci  o,.,.  -  -.  -  . - - -  i  .  oi  uiiiu.  —  mo  .mala  iiii-  '^**‘‘1,  I'.itlur  ill'll-  *-'11  iiu-Mi-i.  .  11  i-'iirtlicr  obstaclps  t  o  recolpt  by 

produced  a  rally  which,  while  orations.  Foremo.st  of  those  is  the  mediately  ahead,  scientific  research.  '’u^  '*  *'Pk.  the  tinner  tone,  hut  dull  ,'anadian  Car  &  Foundry  Co.  Ltd.,  of  i 
slight  and  accompanied  by  limited  nntP*'n>e  of  the  war.  If  u  protract-  more  than  any  other  single  factor.  i.s  New  loi  -  '  ' ' '  tlie  moneys  If  has  been  seeking  as' 

volume,  nevertheless  added  a  touch  ;  P‘1  "nr  in  in  prospect,  the  current  likely  to  exert  tlie  greatest  influcr-  e  ’■‘^'p'p‘1  lifting  "i  tax-soiimg  pres-  ,.„n,p,,nsation  for  destruction  of  tho| 

'*"'P.  though  toward  the  close  Can-  Kingsland  munitions  plant  of  its  .-\m- 1 


Mi’tiitirrs 

MONTREAL  STOCK  EXCHANGE  -  MONTREAL  CURB  MARKET 

CANADIAN  COMMODITY  EXCHANGE,  INC. 


901-904  The  Royal  Bank  Building 


MONTREAL 


ferent  market  picture. 


then  probably  the  forerunner  of  a  ;  cording  lo  Oilbert  .\.  LaRIne.  Fresi-  inarket--*,  eiieouraged  by  ‘‘un-  jjj 


in  the  way  of  ’  .advance  of  unpreedlet-  dent  of  Lldorado  Gold  .Minos  Ltd.  absence  of  li.iuidatln.g^  pre.s- 


There  was  little  In  the  wav  of  unpreedlet-  dent  of  Lldorado  Gold  .Minos  Ltd.  '‘"“ed  absence  or  iitiiim.um.g  I '*•-  cleared  away,  with  ruling  by  the  U.S. 

news  to  account  for  the  improve-  P"PPortion.s  On  the  other  There  are  two  primary  reasons  for  P'  ldent  mi  the  New  A  ork  ni.ii-  district  eourt  at  Washington  that  the 

ment  nor  were  the  gains  snh- 1 I’l’-'^sibility  of  an  eariy  ,i,is.  One  is  tiiat  production  in  Can-  ^  ''•“’"  P**  i-  courts  have  no  authority  to  prevent  i 

slantial  enough  to  warrant  niueli  tend  to  ada  has  now  settled  down  to  a  rog-  ’"f  '  tlio  payment.  | 

explanation.  Interriinted  hv  the  .Now  inhibit  undue  inflationary  trends.  ,  ular  operating  routine.  The  other  is  i  '"‘V  l-bW.OOO- ,  The  .Alixed  Claims  Commission  la.st  | 

Year’s  holidavs.  the  siiglit  upwaul  'I'  Inminess  recovery  is  project-  tiiat  re.-^  areli.  i  specially  that  initiated  '  '"Tno'ei'  '*  'oinme  which  June  found  Germany  guilty  of  sabo- i 

move  was  continued  on  ’I'uc-'-day  *''*  ''s  luesent  in  .-\mm  iea  ami  aluoad  following  the Hire  l.is'  moii.h  aecom-  tage,  in  connection  with  the  destrue- ! 

and  AVediiesdav  of  this  week  and  '‘gor.  a  continued  active  eommodi-  discoerv  m  iiew  reserves  of  radium  I’nuying  fii.tlic  advances  m  PrlePs. ,  tion  of  the  Kingsland  and  other  F.S. 
became  somewhat  iiime  proiimiiieed  ‘’‘'nsumption  may  be  anticipated,  and  ass, .eiated  minerals  in  the  ‘  ana-  ‘  aiiadi  m  markets  volume  during  the  last  war.  and  or-! 


lews  to  account  for  the  improve-  There  are  two  primary  reasons  for  ’'l 

aent,  nor  were  the  gains  siih- 1 Po.ssibilit.v  of  an  eariy  ti,is.  One  is  tiiat  iiroductioii  in  Can-  ^biiwcd  s  -im 
lantial  enough  to  warrant  niiicli  l"‘•np?  should,  at  t.his  stage,  tend  to  ada  has  now  settled  down  ti>  a  rog-  .  f*' 
xplanation.  Interriinted  by  the  .New  '"'*^’*p  inflationary  trends.  ,  ular  operating  routine.  'I’he  other  is  i '‘'’t'*- 


Western  Oils 


as  the  mid-week  session  elosvd. 

The  pulp  and  jiain'r  issui-s  w  er,'' 
generally  prominent  in  ili'’  lulvaiicv 
and  some  good  gains  were  scored 
by  individual  issues.  y.  Law¬ 
rence  Paper  pi  eferu;!  ,  need  ilie 
period  at  SO'^.  up  TL  pidiiis.  while 
Price  Bros.  com.  and  ll'ward  t-mitli 
common  close,!  lu;;;’  Lie:  -  P' 
highs  at  93"s  and  L'9  vespeei  i\ ely. 

In  the  .general  i mills ,  rial  'isi  ., 
new  liigh  w.is  made  eieii- 

cse  common  ,:t  lo  indus¬ 

trial  hoar,!  imnrovcl  ami  tr.uiing- 
througlie”'.  w  s  ,1  a  i''.‘'r  .'Kiive 
level  as  1  1’^  '  -■  'C  >■  os,  ,!. 

The  1  all-.U-a..  i.i., rue's  a  -  'ioill'l 
derived  s-un,'  ,'!i  ■  .mi-iieaii  ir,-;i, 
ilie  aetaiii  i--  ‘“v,  ■.se  i.-  e.v- 

ehaiig.s..  V\  li;'.i  '.i,  l.o:ul,,n  tii.'  irre¬ 
gular  trend,  v.  liieli  lia.s  nrevai’.e-i 


in  which  event  a  substantial  amount  di.in  sat, retie,  iias  m.vv  made  sueli  ‘'  iple.i  as  |iri, 
of  replaeciiie.ut.  buying  would  be  in-  p,-ugres.s  iluit  new  developments  can  ^'oPtroal  .^toe 
evii.ilile.  lo  a  considerable  ex- '  p,,  expcied.  in  due  euiirse,  as  a  vjr-  *''*’P**'‘''f'’p'' 
tent,  d  niand  prospects  currently  j,,.,)  ,  ,.|-t;iii,i.v,  |  only  oiie-luilt 


.'s.  measured  by  the  payment  of  tho  claims,  and 

Montreal  .'^toek  Lxeliange  30-eum-  Treasury  to  dls- 

hined-stoek  average,  moved  up  to  tribute  what  German  inone.v  it  had 
only  oiie-luilt  point  lielovv  the  ll',!!*  holding,  pending  settlement  of 


,  '.1,  I.oiub'U  the  ivre-  tli,'  fii’sr  II  m-  n 
V.  Inch  lia.s  urevai’.e-i  ^as  dm  eii:ir,'iv 


througliout  1  >i  ei uilx'i',  cuiiiiiued.  ehanc,'  va',-.  i'  ois,  f,o-  I'u'l  yeai 

theia  v>  a  no, , '  •he’, ess  a  ,','nsider-  soaie  ,i>-, •'.■■■  ia  ,a-ir'ags  is  ind'car 
able  demami  for  giit-edgtd  :ssu?.s.  ed.  riesp-',  ili,-  i'.-,,  r  i'i,-|,  a,-tiial  I’ji 

in  Pai  I  .  10,1.  v.-ar  end  aetain  was  e’';i*’ng  ",'-.11!;^  u  lus-ri  i’iipr,vv 

di.s'iinetl.v  favi-ral'le,  although  sp> ,’  ing.  I'h'  r,'  -  aie  )i  ',),nn,'i  rha 

ulaiise  in  Mils  were  more  pro-  w-;,,-  ;-,.pe:-,-ii.-,  .a.,  nuiv  r,'siilt  in  iin 

II.  ,iue-ed  ii,  ;e  oiaii  oisrwheia.  .N- w  pr,,veau:nt  oi  Bru/il’s  balance  o 

vork.  I n.oar;'i,-i d  !>y  tlu'se  develop-  irade,  ami  !•  ss  rigid  e\,'hance  re 
UKiits  and  tiy  certain  domes’lc  fae-  ?-riet.ions.  in  wliii'h  cv.nt  stock 

tors,  show  e<i  slight  improvement  on  l-,,ild(-rs  inigh;  lio),,'  u,  iisnefit  froii 
moderate  vo.umr.  ;  company's  operating  pi'ogre.ss. 

Political  ana  international  influ-  * 

ences  were  neither  strong  enough  harns  \  (  •impany 

n  r  (i-ei'isive  eiiou'-h  to  sway  the.  Burns  a-  '  r,intinurd  to  shov 
mark-,  i  one  way  or  another.  go- ,l  o.irnings  in  the  four  week; 

Boports  on  d,miest!e  business  ae-  emici  Nov.  :!ii  ami  operating  profi 
tivities.  liowever,  continm-  '.n  refl.-ct  was  .-uft;c;:-nt  to  ever  linth  depre 


revolve  alioiit  tlie  size  of  trailo  in-  ....  .'  ,  . . 

ventories.  While  those  are  reported  .  ' commercial  purpo.ses 
ns  somewhat  higher  than  a  montli  'mlioaetive  meials  created  by  ap- 
ago.  there  is  still  no  evidence  of  I'l.' ni.g  i  e  Ho.  mg  priuciplo  m  this ; 
nnwipidv  siif'plie.s,  e.mscrvatism  ’  i'cou  m  si>  nninj  otlier  , 

eoniinmng  to  gow  rn  imying  poll-  forecast.  D 

e:e;n  Fnder  tiie  circumstances,  c,in-  •''b'’'ii‘l  !'•'  noted,  tix).  Mi.  IniBino 
i.nii  d  I'Mce  eppreciaion  mav  be  cx-  -^HUr.s.  that  research  into  tho  nsp.s  of 
p,-.-,’,i.  -iisfimtlv  selective'  in  na-iH"ii"'ii  Hie  treatment  of  cancer 

,1,,..  ■  ami  oiiu-r  disi-asos  is  continuing 

•■g  :i  I  sii-a.lilv  111  r  pit,'  of  war  distiirh.anee.s. 

Br.'/ii'i,  a  rraetinii  *  'adium  i-  1 ,  ally  a  family  grotiti 

-,1  ,,,.1,1,  .  - ratlii  r  iliaii  a  ;-iiigle  element  is  als,> 

.•|,'iit||i.v  a  1.  gs  .s' a  lenient,.,  r,'- '  ,  ,  ,  ,  , 

mal  a  de.  I:m  i  .  m  t  ooei.iimg  earn 

in-'s  of  Hra/ilian  T.-a,-t,on.  Idght  A  . .  '  horape.i. m 

Power  .  o,.  o:  sP.-htiv  over  IL  i,.r  "”’1'  "’'b-'rtant  n,om- 

the  first  II  m.iohs  fcin.  which  '’‘'I' 

was  dm  eiitic'iv  1,,  ,i.'r!in  ng  ex-  •'  '  •>'  /'le  related  tm- 

ehanc,'  'a','.  i' ,us.  fo-  i„’l  vear  mnn  familv  are  all  found  in  th-^ 
s,.me  d.,-',--  ia  gs  is  ind  eat-  '  p.tehhiemie  from  whi.-h  an 

ed.  riesp-.  111.'  Hot  a.ttial  ,’p-  ;n':'''a.smg  nninh.-r  „f  pnuiuets  i 

e-a-'tig  •■■■-.'i::-  I,.  imppiv- '  '  Hinimernall.v 

ing.  ni.  r.-  ;  .  ,„e  p  „.nn,.,  ‘  ,  and  exp.'nment a ll.v. 

war  r-  per.-iis,  .a.,  ma'  r.'siilt  in  im- '  .-Vmong  the  niosi  spcctaeiilai  .si-ieii  ■ 


high  witli  js.-i;,  s  liki'ly  to  benefit 
from  fiirili,'!  >,11. mess  reenvory  in 


tho  dispute.  j 

.Net  amount  fo  bo  obtained  by  ; 


Br.'/ili,  a  rriietinii 

M.'iitlHv  a''ii  gs  .sO|teiiieiit,..  r,'- 
VM'I  a  iie,  I;U‘-  ]  .  Ill  r  oiiei.iiiiig  earn 
iius  Ilf  Bia/iliaa  T-'ai-tioii.  Idghr  A 
Power  <  o..  o;  sil.-htiy  ovi'r  t',.  lor 
the  first  II  111,  11,  u.-  which 


.\t  \\cdne-il.'''.t  i-lose,  tlie  ilidlis- 
trial.s  at  N,',-  ^  ""ii  v’  cr,'  well  above 
Hie  mino;--ti  eiiil  poin:  .  while  the 
rails  were  iiii"iigli  fraetiona My.  I'nn- 
limied  firnim's.;  in  the  rail.s  would 
sicniiy,  to  i’,;;!  .-f  mltni,' .  that  tho 
minor  iron, I  'a  definitrly  upward. 


Three  More  Wells  Added 
to  List  of  Turner  Valley 
Producers  —  The  New  |  >0  212 

Franco  Well  —  Tempo-  I  ,  hereby  given  that  a  divl- 

r-  1  •!  •  c  A„  I 'lend  of  two  per  cent  in  r'auadian 

lary  Curtmiment  of  An-  , 

-up  capital  stock 

glo-Canadian  UnllinE;  [  of  t'liis  Batik  has  been  declared  for 
Efforts  i  Hie  (inurter  ending  :Dst  .Tannary  194d 

land  that  tlie  same  will  tie  payable 

- ______ - -  I  jjj,,  Ttank  and  its  Branehe.s  on 

Total  of  producing  wells  in  "I  iir- I  and  after  Thursday,  1st  February 
r  Valiev  wa.s  Im  reas.d  f.  96  i  "f-NL  t..  sharohnldcrs  of  rocoiM  at  the 

,  , 'Homo  of  business  on  the  .30th  Deceni- 
ico  Christnuu  Da> ,  wlicn  Itoval  ,  The  Transfer  Books  will 


;  DIVIDENDS  DECLARED 

and  Other  Official  Notices 

The  Cenaiiian  BaakofComerca 


luMvsnnnrs,  junoni;  [ranadiiin  Car,  aitor  legal  costs,  taxes  i  rary  Curtailment  or^  An- 
'  .  i  and  other  e.xpenscs.  was  estimated  nt '  glo-Canadian  DrilllnE; 

around  $4,000,000.  fii  .addition,  the  Efforts 

.1  close,  tlie  Indus-  pojupany  would  obtain  benefit  of  the. 

"li  w  er,'  well  above  premium  on  U.H.  Exchange.  , - -  -  - - — — - 

poin:  .  while  the  Tho  recent  eourt  ruling  followed  |  „j-  j„-nducjiig  wells  inTiir- 

li  trartHMiall.v .  <  injunction  action,  taken  by  tbo 

in  the  rail.s  would  z.  <fc  F.  .-\.sspts  Corp.„  of  N'ew  York  '*Hlr.v  wa.s  Im  irastti  i-  .b 
.-tiiilt  ni.' .  that  the  (  representing  a  group  of  claim- ;  siinco  Christnia.v  D,'i>',  w  lien  Itoval 


minor  iron, I  'a  definitrly  npwjird.  ,,,1(3  who  had  been  awarded  damage  |  ito  Nos.  -i-l  and  40  auii  fominnml  not  be  clo.sed. 

\  de,  lim\  f'"!!'  tb,'  liig-h  points  of  ni^,,  j.^.^rs  ago.  to  prevent  a  ,.oi„p|etcd  drilling  and  were  Hv  Order  of  the  Board 

'he  r.illy.  \-.iii-!i  failed  to  cari'v  botli  payment  of  the  moneys  held  hy  the;  -  1  „i  1  n,.,-  . 

tip’  imlii.stria’  anil  rails  tbroiigli  the  p  ^  government.  j  given  mi  inl  arid  ii<,i  111  n  ...  R  .  •  A.  E.  ARSi  O 


i>  III  lii'clin  i’g  e.\- 
1' m-;,  f,"-  I'n’l  vear, 
1  a-n'ngs  is  inda-ar- 
fa,  r  1  h,-|,  a.-f iial  I'ji- 
'■  .  In  ,'n  iiiiprov- 
-  aie  )i  n,nni'l  that 
:i.-  nia.v  r,'.-iilt  in  iin- 
Brazil’s  balance  of 


announi-ement; 


Tit  c.vinl','’-  I,-,'  ,  '"I 
wliich  M mild  I''  ‘’ak 
teinher  peak-:  Hi,'. 
Z.'l.g  fiiromtiim  or  : 

thriiiigh  tb--  IT  '  i," 
'he  i|,-iial  ig-ag.  w 
niarkei  i  e,',,  i  ,  -.iii  -. 
as  npwai'il.  li'o.ik 
I  'ecemlior  lo'v  c  '  'O 


n,l  rails  li.roiich  the  {-  s;  >-„vprninent.  j  given  initi.al  arid  ireatments.  Roy.  A.  E.  ARSl'OT  T. 

■iilli’wed  l,y  a  raliv  Hearings  on  tho  injunction  action ' which  completed  drill- 1  General  Man.Tger 

•alv  through  the  Sop-  wei-p  held  In  the  U.S.  district  <'ourt  ing  S-'itnrda.y,  Do,-.  at  7.4Si)  ft., :  T-ronto.  I.Vh  Dereniber  19.39. 
h,,  ,--inv('nii,«nnl  zig-  at,  M'ashington  la.rt  month,  and  Hie  '  j,  p,  ]jap,_  i-creiveil  ;i  p.oaii 

ora  :-i''ong  a, Ivancr  i  resulting  ruling  definitely  holds  that  on  acid  treatment  and  Idcw  into: 

'':m.Mt;;f;:rr"^!?;-;ne: . . .  ..i:lTHE  BANK  OF  TORONTO 


II  '.  lip’  ma.ior  irend  Officials  of  Canadian  ''’ar  hav,'  no  '],,„,|._  ..r  ,,ver  I.!in0  l.bls  a  da.v.  The  j 
ill  iliri’iigli  of  the  information  as  to  whetlier  any  fur-  ^vill  likely  Ite  given  another 

,11  I  fil  l  liiio.  would  ther  legal  action  might  develop.  In  treatment  Iteforo  receiving  its 


fliii.li  flow  of  more  Mian  bo  bhl;i  an 


rictions.  in  wli; 


lloldf-rs  1 

company' 


t  exchange  re-  iiave  been  tlin.se  whicli  rep.'rted  llic 
nt  stock-  '■f'-‘=nlts  of  experimenis  wiili  iiranuiiii. 
lo  iisnefit  from  parent  element  of  ilie  radium  fainil.v 


I’'  ’’-'  iiidii-a.te  fu  ih.'i  iin.a  tili'mrni.  before  legal  circles,  it  is  indicated  that  ftnal  Conservation  Board  lest.  It  is  :  Ip'lders  will  b 


\>M  .VT,  M  KKirX. 

rbe  Atinmii  .Meeting  of  the  sbare- 


■in  imporlaiit  iin've  mi  tii,'  upside  tlp'ro  migtit  bo  a  possibility  of  an  i,„-ated  in  T,..S.F'.  It.  section  k.  ;  Office  of  tlie  Bank.  I'ling  A  Ba.v 
coiibl  lp>  exji  l■'■',l.  Di'.-pi.te  Mi"  di.s-  appt'al  to  the  F.S.  Supremo  Court,  if  towtisliip  19.  adjoining  Mimilta  and  Sireets,  Toronto,  on  Wednesday,  the 


iperatmg  p,'. 


B'lrii'  A  (  onipaiiy 

Burns  A:  c,>.  runtinurd  to  show 
go- ,1  t  .ii'iiing.-,  in  the  four  weeks 
eii.ieii  .Nov.  :!ii  and  operating  profit 


I  salts.  Th.'se  scientific  ropmts  are  domesti,'  mail 
CKiir-enied  with  Mp'  results  whieli'  Tnasmncli  a 


-  . .  arbitrage  between  act  ion  wore  filed  within  the  next  few  |{„y;^|,t,,,  p,;.  in  the  south -cen- !  Sevonteentli  day  of  .lanuary,  triin, 

wtiicti  is  produced  ui  tlie  apitrorciii-  ipc  New  \i,ik  .ind  Canadian  mar-  days,  though  Giere  tippears  to  he  part  of  the  field,  and  major  the  chair  to  ho  taken  at  noon, 

ate  proportion  o!  I d,.  tons  of  tiraninm  kets.  tjie  New  ■\'ork  tremi  i.--  likely  somo  likelihood  that  .such  a  step  piodurtion  her*'  will  give  eneonr-  p-  y.  .m,\rsh 

j  compounds  lo  each  ounce  of  railiiim  f,,  influence  .-tronglv  movements  on  might  be  blocked.  Even  in  event  .an  agement  l"  otlirr  wells  drilling  in  I  I'rmr..-.  i\i  ' 

s.ilts.  1h,'se  scientific  ropovts  are  ,i,,n,P3ti,.  niaiU’Cs,  !  apjtea!  were  allowed,  and  attempted,  thi.s  vi<-init.v.  imludinc  Southwest'  '  •'  a.naget. 


a  fair  m<  .is’uro  oi  optimism. 

Steel  operations  in  the  UnMcd 
Slate.-'  rebounded  s'larply  fri.'m  ,0., 
per  cent  t,>  8-3.7  ],v’r  I'ent  wliii'h, 
however,  is  still  below  the  peak 
made  a  i'c-av  weeks  ago.  .N'ew  Viiiying 


e;ai;on  and  bond  interest  charges 
hv  a  good  margin.  Wihle  operating 
profit  i.s  uiiderstood  to  have  been 
soniewhat  under  the  .$14.3. odd  shown 
in  the  preceding  four-week  period 
;b  conin.any  couiinues  to  reduce 


made  a  icav  weeks  ago.  .  cw  ,  ,  ..  ,ieficit  which  was  built  iipdiir- 

hy  private  indiis-ric.-'  m  the  I  11.  ed 

Statc.i  and.  asiU'c  ironi  d.reet  x*ar  ,.„ni].an,v  will  bo  able  tn  show 

business  also  in  '  anana,  has  (Hind  in'erost  earned  iri  full  d  i-ina 

signs  of  tapering  o..  foi  some  wvc  .  t',.'',;i  h,  fi're  depreeiation  h’lt  rarn- 


.  .  .  . . .  tbo  tnarliei.s  liave  a  final  decision  could  ho  expected  xn.  \'anpag  and  Last  f  re.st,  .No.  : 

perating  profit  "'e'd  Hie  ."plittinc  of  nraiimm  atoms  boon  moving  in  an  extremely  nar-  without  very  great  delay,  as  all  data  n  ...oiito  Vo  ir.  wliii-li  eo-nn’et- ' 
er  both  depre-  je"  , ml.mm  ‘'"’f;  '  ■'  material  were  developed  long  000  ft.  on  Tnes- | 

iterest  charges  ‘  ' '’rn'iei"  m.sion.-  nave  „„,ve,  ,',fher  upward  or  downward,  ago,  and  the  ease  would  largely  eon- tn  come  in- ' 

.  ihle  operating  tp.’^!!,  |Xo'!,iurv''expenm^  ,  ^is'  of  Ir.gal  arguments  as  m  Mio  prtHim'tion  within  a  day  or  so.  i 

to  have  been  ,  ,  e\))ei  iment'-  and  it  ^  !  in.mnetion  action  before  tho  1  .b.  dis- ;  ,,.„ii  inr-atea  in  T,ST)  "  sec- 

.$1 4.3.119"  .shown  '  i'’'Hd  'c  ,'nii, hasized  that  thi.s  w  h,de  T-'avorald,'  for  ihe  ne.Tr-term,  is  irirt  court.  ^tinn  I’  townsliin  18  close  7o '"the 

r-vveek  period  ‘l'^-^ml  r, ’mains  in  the  realm  of  the,  fact  that.' .’ ,',is.inally  the  ids  fn-  -  '  I,,  township  18.  ,  lose  to  the  | 

les  to  reduce  -'•'  "ciice,  Wliat  cnnimercial  iiji-  y,,,.  in-i,'e.s  during  tin'  firsi  r- 


imie  its  pnibaiile.  .  sisi  of  le.gal  .arguments  as  in  the 

!  injunct i, in  action  before  tho  U.S.  dis- 
for  ihe  ne.-i r-f erni,  is  irirt  court. 

i'<iS4inaU.v  the.  odds  f.a-  - - 


PENMANS  LIMITED 


lUTIDKNlt  NOTICE. 


pln-af,,ii  ihere  imiy  lie  of  tiiese  di.s- 
ri,-;,  ai  ,s,,me  future  time  i.s  11, a 
:  t'l  ai'p.trcnt  to  itidu.strial  researeti 
w,,r!,i-r-^  ,',ilinecfed  wifli  tlie  C;m:,- 


vor  rising  pri,', 
liair  of  .(tiniiarv 
possihl,-'  iivfl'ien, 
inarkor.  the  fai 


now  due  to  the  gradual  filling  up 
of  inventtiries.  Imiuirics  and  actual 
order.s  are  still  far  above  any  levi  ! 
jirior  to  the  mitlireak  of  war  and  ii" 
immediate  let-U!)  is  expected. 

Backlogs  High 


ivork.'r.  .'mmected  with  the  -  ana-  ,,(,.,13  recent'  w.'akne.ss  o' 

lian  r.id, urn  industr.v.  The  immediate  .jy,  „  r,,,.. 


laiiiia'rv  ’’  \ls,'i  *^as"rc-ar,p  Canadian  National  GrOSS  for  ,  between  Rn.vallto  Xo.  41  1 'Hared  for  tlie  nuarter  end 

:;:nn;U  o).'  tho'Ne;  Ust  Year  Highest  Since  1931  ";;.ec:ss  ”  w^i^’ITi 

the  failure  of  the  imiii-  __  _  |  n,  Xorthvvest.-llud-  Hm  Preferred  Stock,  i 

'  lima.xing  a  .vear  of  progressive  |  son  Bay  Nr'.  3  vvel!  dirertly  south.  , '‘**7  **^1"  ”  .  .* 

imii''ovenn'ni  in  geiss  and  net  earn-  now  around  1. fil'd  f'.  The  total  of  ^  *'i'***' l',  *' 

ings.  (  'anailian  National  Railways  |  tirodm-ing  Royalite  wells  now  uum-  boblerr,  iit  reeord  of  tho  Llm 
report  gro,  s  revenues  for  the  final  i,ers  9",  not  including  the  two  '‘J4i'iiii>,  .  '. 

I"  day.s  of  the  .veir  1939  nt  S.'i.-ISO.-  .Norihwe.st  wells.  '  mnmon  .Stock,  i 

|■.|||1.  against  .8t.43:.,37l  in  ihn  cor-  <  „nimand  No.  3.  which  al.so  com-  , ’n"  tho"^1.jth'''dav  or''^^•ebV 
responding  period  of  IP3S,  an  in-  pitted  (irilliiig  Tuesday  night,  at  a  shareholder.s  of  record  of  tL 
crease  of  >1  ,"2.3. "33.  or  j3  per  ceiif.  depth  of  around  S.130  ft.,  is  located  „f  j.’,.|„.„3,.y'  py,-. 

Gross  revenues  of  Mie  system  for  (p  f^.S.!).  II,  seetion  29,  townsliip  < 

the  vvhfile  year  1939  lot.nl  .8393,343.-  m  and  lies  between  Roytrl  (  ana-  Order  of  the  Board. 

’.39.  fomptired  witli  .8183,341.73:!  in  '  dinn  No.  3  and  I'ominoil  -No.  3.  both  t.'.  B.  ROBI.NSU.N, 

the  preceding  year  .ami  81'i8,::9(1,i;d9  j  sizealile  wells.  One  more  Ttirtier  .Secretary-  I'r 

in  1937.  Resnlt.s  during  the  iiasi  I  \  alley  well,  1  rome-Millarville  No.  4.  Montreal,  December  28.  pi.':;i 
year,  from  tlie  point  of  view  of  ;  j,  expected  to  reach  completion  lie- 
gross.  nt  least,  are  the  best  since  i  fore  ilie  new-  yettr. 

Hi31.  I  Tw-o  more  valley  wells  vv-nimich  Jlie  MeXjCail  liOllt  BDll 

I  completion  early  in  Ihe  .New  vear.  ^  , 

•'3r.i’..’’  willing  In  The  Annalist.  Home-Millarville  No.  3.  stiil  drill-  |.nninanV  iRIIlPfi 

feels  tiiai  a  renriloii  of  some  sort  jp„  atiove  the  lime,  Wednesday  j  UUIlipOIIJj  LllllllbU 

in  general  Im.siness  niav  vvell  b,' ;  looming  lielovv  7.I>93  ft..  JUld  .-Vtlglo-  (^Incorporafrd  in  Cnnut/u  ittth  /i 


,i,vn  1,.  XOTH-'K  Is  hereby  given  that  the 

.soiMhei-n  end  ot  the  fiold.  and  1ms  Dividends  have  been  .le 


in  December  w-ill  largelv  de-  ‘'H''"'  ha,-  been  fo  prndtK-o  a  hri.sk 


terinine  the  anuiiint  availal'le  for  'Ionian, 1  tor  nraniiim  .siiiiidies  fron 
d-preeiatioD.  Even  with  exceed-  •'"''‘'nt ifi,-  in. ditutjon.s  throughout  tin 


ingly  good  earnings  in  Decemher  it  "'"''IH 

i.-  improlvabie  that  tlie  company 

e.an  show  both  bond  interest  and  9Iin 


Industrial  bac'itlogs 


ich  as  depreciation  earned  in  ‘•'ull. 


to  assure  con'inued  high  levd  pro¬ 
duction  until  the  normal  spi  .ng  i 
pansion  will  take  place. 


ut,-  I>rn,in,  o  a  nrisa  ,1,,,,.  prie,'  .-i  "I’ligth  at  tiiat  center, 

niand  ter  nranimn  .supplies  from  ,,  (,, 

lemi.i,'  in.ditutmn.s  throughout  the  probable,  .g',„,  il,l  the  ramidian  mar- 
,,  ,  i  ...  kci  averagi  penetniic  I'iiejr  1939 

orrel.ited  Activities  jicaks,  ilie  i: clications  w,iiil,l  lie  d,  - 

3Iining  ami  milling  of  pirrhhlende-  finitely  biilh  ii  .Mroad.v  this  week 
'ilv er  ore.s  at  Lldoracin.  N'.W.'I'.,  ship-  -everal  iiop  ii.ir  issues  Iinve  liroken 


’  ^7'  'VL  I 'H'*f'''l  f'lf  Hie  (inarter  eliding  tlie 

h.  inaior 

iuccops  'vili  ionn 

nt  North\vost-!lnd-  rreforrod  Stork,  onr  nivl 

,7irdirertlv‘  south,  "no-half  per  cent,  fl’k'-,  ).  payable 
I  ft  The  total  of  "9  Hie  l.st  day  of  l-'eliriiaiy  to  Sliare 

te  wells  now-  uum-  iKil'lfrs  of  record  of  Ihe  22ml  da.v  m 

leluding  the  two  -Htiniaiy,  191". 

Dti  Ilie  I  ommon  Stock,  sevent.v 
,  ,  ,  ,  ,  five  cents  (73ei  per  share,  iiayalilr- 

tin  tho  1.5lh  day  of  i’ebniaiy  to 


Sherwin  A3illianis  I  o. 


uient  by  eompany-owned  water  route  ilirougli  ]ir' ■.  inns  resistance  point.- 
and  then  h.v  rail  to  Poi't  Hope,  tin-  giei'ngih  it  liigli-grade  issiit's  re 


Itisciis.sing  the  194"  t)ntlooli  for  the  .  fi*t-io;  refining  of  radium,  uranium  fleei 


il  liigli-grade 
I'l'  '  .-"ire  of 


The  realization  of  thi.s  fact  and  paint  indu.stry  during  PH".  Dougla.s  “nd  silver  products  aiid  marketing  monev  on  I'l"  m.-rkeis. 
the  absence  of  any  substantial  r.-  .\.  Whittaker,  vicc-prcsideni  and  i  ^^'"nghout.  the  world;  -  these  are  i,e  s  favoralil".  m  i  amnia,  i.s  Ihe 
serves  in  either  tiie  political  or  eco-  managing  director  of  'I  ho  Sherwin  now  {letivitie.s  wliich  Iiave  been  care-  reali/at  on  of  Hn-  i remoiidoiis  cos's 
nomic  field.'  supplic---'  the  P'vchoio-  Williams  Uo.  of  Canada  Ltd,  ex-  Hilly  correlated  and  which  am  e.-ir-  of  t;.-  ".a'-,  ai’d  ilic  pm '-pccts  of 

gieal  reasons  for  ’he  steady  strength  presses  the  opinion  that  im-reased  ’’mH  on  aecording  to  a  production  mouniing  ia\  Itimbns.  and  .li.sorp- 
displayed  by  industrial  markt’t.=.  volume  of  business  experienced  last  Pf'ieram  set  wen  in  advarco.  t!,('  ij,„i  ,,f  i.vr-e  timoiint.s  of  capiial  in- 
There  wa.s  not  much  change  in  the  year  will  continue  into  the  current  immediate  outlook  is  that  tiif>  mar-  ‘o  gove-nmeiit  bond  is.siies.  n.  fin- 
volume  leadership  among  indus’rial  .''car.  ’’To  .some  husiness  analysts”,  Hvr  these  products  wiP  remain  am  -'  govcrnmeiii  war  outlay.-'. 


govcrnmt'iii  war 


issues  1-aded  in  Toronto  and  Mont-  he  sav.s,  ’’ihe  pnint  industry  repre-  comparatively  stable  and  the  iiidins-  I'oirinne-I  fimines 


of  eajiiial  in- 
s.slies.  to  fin- 
iiitlay.-', 
in  I'onimodif.' 


,  ,  -  ...  ■  ,  ...  ,  „  on  uio  loin  nay  oi  l  eoiiiai  v  n 

ig  period  of  1938,  an  in-  nleteil  drl  ng  Inesdav  night,  at  a  t., _ ,  .  •  a  .  i  i 

■  *1  i.o- loo  ,  ...  I"' 1  J  ‘  Shareholder.s  of  record  of  the  .itli  dai 

'I.".-'.  o  per  cent,  depth  of  around  8.1.a0  ft.,  is  loiated  „f  iiij,-, 

revenues  of  tlie  system  for  (n  r^.S.!).  II,  section  29,  townsliip  < 


By  Order  of  the  Board. 

C.  B.  ROBI.NSU.N, 

Secretary-lrea. surer 


The  Mexican  light  and  Power 
Company,  Limited 


P.R.  again  was  ahead  with  ttents  a  reasoiiahly  accurate  measure  Canada  has  in  recent  iicmths  pi-jros  i.s  a  si.miil.mt  to  fiirtlit'r  for-  '7,'V"7  I  ' 


{Incorporated  in  Conutia  utth  tinntctl 
liabilii  v 


ivcre  Al'itibi  "'ay  between  tlio.-e  ludii.'i : m-s  deal-  H'le  wtih  eurrent  df'inand 


I  re  11.  '  .  r.  l\ .  m  8%  aiivu*!  n  ii  -  - - -  - - ^  s, v.. .  wv*-v**  —  ---  .  ^  ...... .  m  •  *  •  i  i  ■  i  i .  -  i  - 

a  total  oi  1 1.2""  share:-;  t  an.  Brew-  of  geu-ral  hnsiiicss  condiUou.s,  oc-  t'oen  developed  t..  the  point  at  wliich  ward  imviiig,  and  in  Canada  tlierr 

eries  common  was  .active,  witli  1".-  enpying  as  il  does  a  iiosiiioii  lialf-  Pt'i'luf.tion  can  be  kept  in  economic  aiipcar.i  liitle  pro.spect  of  an  impor- 

1""  .sRares.  Others  were  Al'itibi  'vay  between  tlio.-e  iiidn.-i :  .cs  deal-  wtih  eurrent  demand.  lai-diovn  in  industrial  activii.v. 

common.  3.2"";  do  preferred  7. 'if'":  Hig  in  rieeessiiics  and  tlios,.  dealing  \irtuall,v  the  entire  output  of  iliis  ev.-u  teniiiorary.  ihi.s  year.  ‘I'l'end  of 

Brazilian  7. "9":  Di.s’ilb  r.s  Sea.-  m  luxuries,  it  tlii.'  esrimatc  of  the  ‘  •'■'••'iiau  indii.stry  js  solri  outside  thi'  corpo:;  *c  pmiiis  providing  there  is 

grams  :;2"'';  Steel  A  Coal  ”ir',  4.-  position  of  the  paiin  and  varnish  in-  Dominion  but  war  condiiinn.s  never-  rio  -iidden  |.cace  should  continue 
2"f':  Impt  rbil  oil.  1.3"";  Pet"  1.7"":  tln.-try  i.-;  a  true  one,  it  v.ouid  ai'iicar.  tli''lf's.s  leiitiired  coiiiparjitivelv  little  ciiiring  the  year.  Witli  elcc- 


will  I'c  interesting  to  .MaiJison  below-  7.71 1  ft. 


common.  3.2"":  do  preferred 


Brazilian  7. "9":  Di.s’ilbr.s  Sca.- 

grtiiiis  3  2"";  .Steel  A  Co;il  '‘IV,  4.- 
2"f':  Imptrbil  oil.  1.3"":  Pet"  1.79": 
Power.  3,2  "I  share.s. 

Wednesd:i;’s  tlosing  averages  on 
th>'  Montreal  Slock  Exc'iiange,  a.-' 
compared  with  thos"  of  a  week  ago. 
V  .■■,•'  as  follow.-:  Indii.'trials  92.2 
C'".i;i;  I'Mlitics  lis.'  ii'.'.2i  and  p'l- 
per.s  132. 93  (  1  13.19  i. 

Company  Meetings 


ing  in  necessities  and  Hios,.  dealing 
in  luxuries,  if  tlii.v  esripi;,,,.  ,if  [pc 
position  of  the  paint  and  vurnisti  in- 
(In.-try  i.t  a  true  one,  it  would  ai'i.ear. 
iheroffue,  that  given  a  comlnuauec 
of  v.'ur  eoudiiion.s  itiroiighoul  I'H". 
e'iui)li  d  with  tin-  important  iiari 


Virtually  the  entire  output  of  iliis 
I'atiadian  indii.stry  js  solri  outside  the 
Doiiiiiuoii  but  war  ci'mlif ioii.s  iiever- 
theles.s  reutiired  comparjuively  little 


whether  Lie  market  takes  more  no- 
I  icc  of  th  ■  business  decline  tlinn  if 
il;d  of  ihe  advanee. 

In  This  Issue 


readjustment  to  meet  tlio  new  .situa- 


^»|)€^Giat  war  f(»r  cai'tciin 


liTiopf.  both  m  Canada  and 


of  the  industry '.u  [uodtici.- 


'vhicii  the  Dominion  or  i  anada  is  "H.set  tho  disturbance  io  normal 

likel.v  to  have  in  tbose  a'-tiv  irie.-.  par-  peace-time  markets. 

ticularl.v  a.;  a  .-tii'iil.v  and  Hamin;.  Hi"  ''iid  of  1939.  r.-iie  of  pro-  t-  Fate 

ba.'e  for  ilic  Knii.ir".  we  are  likely  duction  at  the  iiiiiie  wa.;  tiling  mead-  ueciae  raie 

l(.  .-ee  a  "on.siani  and  gradual  e.x-  ilv  maintaiiinl  at  ovci-  ion  ton  daily  'Waterway  Plan 

lian.-ion  of  bimine,--  in  tlie  Dominion  "Hiil"  m"-'-  disco. eries  at  dei.Hi  gave  In  I  1  S 

atin  m  our  o'.vn  indiiHrv  as  vvell  If  l”'"mise  of  adding  man  riallv  i,,  ib" 

Ili.-.  e.xiiaii.-ioii  inlces  place  and  is  fPt'ffve.s  of  piicliblf  nde  and  rilver.  b'entiniK'd  from  Page  1) 

well  ordered  and  earefuliy  control-  "retiody  on  .No.  3  vc.ii  Hie  vie'.v  in  regard  to  tiie  practieal  util- 

ied.  We  'hall  perliaps.  in  so  ordering  "'"'-ft.  level  .-biiws  coniinuou.s  liig-h-  U.v  of  erfating  tlie  deejier  waterway, 

and  contieliin--  in  te  contributing  't'u'i'’  idtcbidende  an'l  liigli-grade  tiie  possiliie  effect  en  railways  and 
'll  .■oiii<'  .'iiinll  degree  at  least  to  the  ''Hv'u'  for  n'l"  feet.  On  Hie  s"0-fi,  on  ;iorts,  ami  on  Hie  power  .side  tlie 
Welfare  of  our  l.|•ll1II•y  and  to  ill"  tin-  inaxiiiiiim  deiuti  vet  reacli-  undi  v (lojied  resources  of  (pieliee ;  on 

furl tieraiice  oi  1  imse  dfnic,cr:it if  '’H-  t he  de . clopmeni  '.vork  lia.s  opened  tin-  oHier  sifle.  the  prospective  needs 

ideals  f'lr  the  prf’Sei  vai  i'lii  of  whicti  "i’  L.'  't,  of  ihi.s  same  new  oretiod.v  "f  vvar  industries,  tlie  completion  of 


ati'l  in  our  o'.vn  infiiistry  as  vvell.  If  I'f'miise  of  adding  maierially  n,  ibi 
Ili.-  e.xiiaiisioii  takes  place  and  is  t'Pt'Crve.s  o'  iiilclitdf  nde  a,nd  rilver 


'.iilI  111' «  '1  ''ll)  M 


PlOVl.i'  ii'l 

iiD'’T;r,.-  :*t  .M- 

JiiTi'Kiry  3  Jit 


!<*<],  >htill  iiiTl’Diis,  in  sf)  ordorinc 
•‘•"  and  controliin--  b.  te  contributing 

'll  .'oiiif'  sninll  degree  at  leasi  to  the  ''Hvf 
..|i  vvilfare  of  our  I'Cintry  and  to  ilie  I'”'''! 
..•,1  flirt  tifraiiee  oi  1  ijose  df-nifa-rat  if 

!>l“als  f'lr  the  prf’Servat  i'lii  of  whicti  "I’  ' 
W'-  are  f  iigaged  iii  tlif-  present  con-  "*'H 
■■■■<'  ,191.  r’li't 


lUn'k  '  ‘ 
in  M  nt  ai 
Lll..  19  11.  . 


Du-  I’l 
ii'ial  in<' 


( iiil'il'  'I  1 1 '//'/ 

g<’ii( ml  iCie'img 
1  |.,if !.  T  "'"llte, 

Uth  at  1"  a.m. 


■  ntalor.  Hi'- 
for  a 
I'.vi  rd  cnrvr 
IglifUlt  -iT 

r  of  19  1". 
'loe'iv'.  lie., 
r  '  I-l  1)'  liev . 


|3,  0|ii!ll"lis 

■otiell  ef  I  II"  I  ',’11 
iv  ,  ■i;.  .■rrvice-.  aif. 

ifinLnua’ifin  of  the 
ii  ims  ir:-','  activit; 

'  asi  tb''  first  final - 


.\'"i  '/i.  .Ui'i'rii  nil  l/ifi 
I'll.,  iiii.tnial  111' "’ing'  ia 
■'1  "iday.  .lan'iary  13tli  at 


EMPERADOR 


FUME  OLD 

SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


'lo"'l.v  .  He.,  '  .-r  \  ee  eon’in- 

If-  I-l  li'liev.  iliat  stoi'k.-  are  n'lt  dvi-i'in. 

'  ,  live: -I"  ifTfl,  linjt  goiiii  d'li'iiies.s  vol-  ’ittw  Pn 
.y  uilie:  i'lo;ii..i'  :o  be  vv  !l  iiiailltain- 
I'l  o.er  Hn  loieug  few  inouLhis,  and  ; 
that  no  .'crioiis  bir  iUfss  setback  ; 
tliri-at.en,-.  still  ad\i,-e.  a  ‘'hal  i 

'll  ail' 'll  luograiii  ami  the  niainten-' 
anci;  Ilf  ;--iinif'  r■'-f'rv■c  pu.ving  iiower. 

_  II  .'■!.  Garlic,  ,  Inc..  roun.-els 
B  trad'.'',  i.o  lioiii  ciii'niit  commit- i 
'  n.en'.-  and  make  m  w  piireliases  , 
h  i  during  minor  weakness  until  a  fully 
K  .uvesled  position  lias  tieen  acuuUTfi. 

!  Poor's  .Aflvisoiy  .gfrvice  agree;; 

.with  Moody’s  tiiat  indu.si I'ial  activity 
I  .should  hold  elf'S"  to  its  eurrent 
I  rate  during  the  eariy  months  of 
I  191".  This  Serviee  jioinrs  to  the 
'  'ai't  iliat  selling  jiressur':  lia.s  long, 

I  bo'-u  noiicpably  absent  and  that' 

'the  siuiK’what  great"!'  trading  ac- 1 
livity  .signifies  an  early  change  in! 
the  market’:,  ciiaract  er.  ' 

[  I  At  the  .start  of  the  New  Vear,  | 

I  Brookmire  lielievcs  thtit,  while  tak-  j 
'  ii'g  invmiory  of  their  investmept  ; 
affairs,  clicni.s  should  keep  clearly , 

'  in  mind  the  pm.speet  of  a  longterm  ' 

I  uptrend  in  slocks.  The  reaction  ; 

!  f  xperienc!  d  in  recent  months  has,  i 
in  liicir  opinion,  brought  levels  I 
;  wliich  represent  an  ofiporiunity  to 
invest  idle  funds. 

■‘Tlie  'I'rader”  in  Barron’.s  believes 
that  earnings  ftir  tlie  first  quarter 


t'U'i  i.''  till  m  ore,  'I'tii.  values  in  tlie  la-n  link  in  a  waterway  on  wliif  li 
iiiii  iibletidi,  and  silver  found  berc  i'"’  imich  coii.'i  nict  ion  lias  already 
arf,  l  oinjiaratdf  vvilii  tbo:e  foniid  at  l"'f'ii  done  and  wliirli  v<  ill  mea.n  iliai 
the  1 23-ft,  bori'znn.  ocfan  t.ojng  vessels  will  lie  al'le  In 

.fail  from  Hie  Iliad  of  llic  Hreal  Italics 
Halilifx  I ii'  ii,:i  .0  ,,f  Ji’-.r.nT  111  to  all  jiarts  f'f  the  world,  the  possi- 
■'ic  lam.',)  valm  ,;  fo  h  lai.-,  ,,  diiriiig  hility  of  ;tnotlier  outlet  to  Hie  s.v;flf'iii 
f'tol.ir  III  Hie  i.-j.-orn  fi-hcrif;  divi  Ining  coiistriicled  fiopi  I  gi  kc  Out  a  i  io 

,,  '”■,."'''^','7  '"""Hi  lo  Ik, .  11,,, Ison,  tind  tile  point  ilial  Hie 

la.-  .V I  a  1 .  1.-  i'|p",1f.|  I,',  th"  |i"p:ir'  ,  , 

nient  or  Timr"  were  3:'  .  •'"W.  pro  |erl  Is  ai'flcii I  ly  desi  reii  by 

■■,2.9""  rcciti'l'.  >,f  f-  Il  l!ir,.|. ,)  ill  Hi.  Hie  l■1l!l■|■  of  onr  great  and  fricndlv 
fl'vi-ion.  wliif  h  f  mill-;),  f';;  th"  Mari-  "''igld'or  vviiii-Ii  precliules  1  he  uieji.  of 
tittic  I'rn'.-'tire-  and  Hi"  XTagdalcn  I  Hirn'lllg  il  ilown  wtlllolll  tile  deepest 
land',  .luring  ”i'i  nciitii,  anil  innfi  ;o.  tiiital  li'l  ic  cfiii.;idera  1  ion. 

December  Markets  Improve 


u_.  I  il-,... . 

I ! .  I r, 


Ihe  Fniterl  States,  tirastic  tipward  Transport  fontrol  Frged 

revisi.in.s  in  faxes  flo  not  ajiitear  f,,r  .Maritimes  . 

poriialtie.  (’anada’s  Oil  Producers  No.  9 — 

—  -  I  Davies  i’eiroleum . 

To  Decide  Fate  'New  Isstieof  Canadian  Oil  Bonds 

.Montreal  Power  Head  DIscnsse.s 

In  U.  S.  Senate  I  Lffecis  of  war  . 

IContiniK'fi  from  I’age  1)  [Stock  Market  Activities  During 

vuew  in  regard  to, lie  practical  uHl-  t-a.^ada’s  Mineral  Output,  Made 
I  y  of  .  rearing  he  deeper  watervva.v  I  . 

t  iT*  [insHib  o  cffpT’f  on  rai  wfivs  jnui  ,  •  m-  j  ci-  . 

’  1  .1  -I  *1  F{iu  fncToaso  in  I  raiio  Since  (;ui - 

oil  D'lrtvi.  aiK  on  Hie  power  side  the  ,  ,  -  ,t-. 

/  ,  ,  .  V  ’  break  W  «'ir  . 

undeveloped  resources  ot  Oueh.'e;  Have  l.ead  in 

the  other  sifle.  the  prospoetive  need.s  ,  . 

»’f  wiw  irx  usiries.  the  rf)ijip!eTic*n  oi  .....  , 

.  »  ,1  ,  Fiailvviiv  IraUio.  Increase  I-,\ 

tie*  hi-i  oik  in  a  \vatf*rwav  on  wliich  .  . 

,  ,  ,  ,  ,  fleeted  m  IlMa  . 

s»»  nne  li  con.-^i  nict  u>n  has  alre'adv  i  .  t.  . 

I  ,  1  1  1  11  Tfje  lve>val  ifanli  uoview,-.  Pn  p 

hcci)  fif.rie  and  which  ill  nu'a.n  Miat  r  i.  i.-  . 

,  ...  ,  ,  .  Pap(‘r  in  \\  ar?  line . 

oe-ean  t.oinir  tosspIs  will  hf»  aide  lo  ' 

,  -  .,1  i  r.i  .11  Pe'fincr\  <  oopcraint's  Uepoit 

.'ail  fr'Tiu  Hh>  lead  of  rfe-  (.real  Pal;es  /s  .  , 

.  ,,  .  *•  .u  ,  1  1  .1  ^laiii  in  Sales . 

to  ail  fiarts  e>t  the  \^o^Id.  tie*  fteissi-  r.  •  n  •  i  t- 
V  ,  .  r  *1  i  .  .1  .  I)e)i?iinion  llridtro  ^.arnln;;:•.  c- 

bilitv  tif  ;tTif>ther  outlet  to  Ihc  svsfc*iii  .  .  , 

.  .  ,  *  1  r  T  1  /V  V  I)orte‘d  Lower  . 

le-tTiL:  roiisfrticteel  fiuni  Pako  Ontario  ,  ,  .  •  , 

t.v  H,"  Mmlson.  and  Hie  point  ilial  Hie  "7"  '  ""'""•'H  1"- 

.Sf'a,v.av  projeel  is  ardenHy  desire, i  l.v  •'^.'7''';"  ' 

the  ni!i>r  of  otir  ureal  and  rre*ndl>  i  ..  i 

nci  L:h it'll-  u  h  ich  prewlieios  i  h**  ifleji.  of  ^ 

luin'ing  il  Ilown  wnlmiii  Hie  deepest  '  "lit  s  f.  n  vc.si  ors  a  ml  rm,uiiiiig 

anil  iiio-l  "v  iiiiiallici  il-  e,iii.;idera  1  ion.  .‘'fiiii’is  . .  .  . 

1  iieory  Pracliee  of  \  ai  nal  loti 
.  _  ~  3  Del  mill, ms  of  \  a  ilie  ..  . 

rkets  Improve  Bank  Deldi  •,  III  West  Sliovv  Gfii.fl 

- -  I  Increase  . 

.'lining  IteeorrI  |■’o1^t  to  t  on 

-  - ;  timierl  r'rogres:;  . 

-e-  .  I  Pa.viiiaidf'r  Ore  Impifive..  mi 

The  Marhrt  Trrnd  Dcfin  i  I.evil.  . 

I  .  .89, 'll  U'l  leal  .suininai  V  f.f  Seciiniv 

j  !  Markeis  . 

- i  !  .Newg.  Irom  f.i.sii  d  and  I  nlcdf'd 

'I.  v  .  Allowable  IJf'fliiced  III 

up  New  i.'iw  'verago . 

M  In  vest'irs'  lii'lrx 

;  I*  \  fill  .  '  !  I  :  H."'i'r'v  lw"l  , 


t  I  l.ri):*'  ,Sli||>l»ilr 
/|MorU:r.-4l 

1  *  '  fil*  I  .  A  (  • 

ll|l’r..v.  I'.,,.. 

I  i  r'.,U'i:  ll.T...-.- 

*  K-'llllirl  r.ip-.’i 

1  •  win  Wil’i  ,, 


TO  THK  HOLDERS  OI  THt  MtXll  AN 
Oil  flow  at.  Hie  .'Siui  W-Fraiico  .No.,  I.IOH  T  A.N'D  I'OWtK  COMl'A.NV. 
"  well  eomi)leled  Dec.  23.  mi  Hie  I.IMITEI),  5%  URST  MORTGAGI. 

f  ,1,^  I  '.vvd  BOND.S  due;  1940,  S'-,  SKCOND 

.''askatchcwiui  .side  of  Hie  1-.  vd  mortgage  riiTY-YEAR  ronu.s 

minster  field,  vvas  eneoiinierrd  in  ,y>jr)  oebe.nture  stock  due  I90« 

Hie  to’i  of  tlie  lower  eretaeeoil.s  AND  H"„  CUMUl.ATIVE  INCOME 

.sand,  and  drilling  was  eontint.ed  I'tBENTURE  STOCK. 

I  ..  r, ...  i"f,,  ihia  fm-ni-ition  AND  TO  THE  HOEDERS  OK  THE 

only  a,  few  feet  into  his  tmm  tion  m,.xican  electric  eight  (  om 

and  halted  at.  a  deid.li  ot  i.i  i"  n..  pany.  limited,  s"'.  mrst  more 

according  to  field  reporls.  A  hail-  GAGE  BONDS  DUE  1942 

ing  lest  was  Hien  commenced,  ami  The  Bo.vrd  of  Dim.iorv  c.di  the  ..tten 

after  24  hours  Hie,  level  of  lieav.v  tion  of  Bondholders  and  Drhentnre  Si 


I  gravti.v  crude  oil  in  the  well  liail 
;  not  been  aptueeialdy  loweieii,  in- 
Ifiieating  ;i  eonsideralile  inriiix  of  oil 
,  front  Hie  ronnaiion.  Gas  How  is 
j  estimated  at  I .<i"ii,i.mi0  cm.  ft.  fiaily 
I  and  oflicials  believe  iii  icHieet  .s  of 
olitaining  a  flowing  vv"ll  liere  tire 
good.  'I  lie  two  oilier  i  riid  ’  pro 


Irid  k*’!^*'* Motico  pubfifthod  in  Ma\’ 
<»f  last  year  wiicit  they  wojp  infornipd 
the  instalment  of  interest  on  thf' 
oil  Second  Mortgage  Fifty-Year  Bond-. 

.and  I^cbentnre  Stock  of  The  Mexiiatj 
..  iJght  and  Power  Company,  leimitcd,  due 
j  llii«  d.iy  of  June,  1939,  could  not 

]  bo  paid  and  that  as  the  Flist  Mort 

gage  Bonds  of  that  Copanmy  would  ina 
j  turn  on  tho  1st  day  of  February,  1940, 
I  meetit»g»  of  the  Holders  of  all  issues  of 


dlieer.'T  ill  tllii^  tk*l(|  V.rrt*  cnmpleted  ,  tho  Company's  Bonds  and  Debenliiif 

'at  greater  depHi.s,  and  are  iiblain  'SiocU,  and  of  tho  .v-o  Kir.t  Moruag- 
...  ,  , .......miv.vt  Mnxo  tjoiids  of  The  Mexican  FJeclnr  Light 

‘llil  pr(»<iuctloll  *lt  th(  p  ■'  C'ompany,  limited,  would  he  ronvened 

'  with  «i  shnr! -9l  rolxO  I'pe  cf  plllllp  dl  in  Hoe  murse. 

the  riltc  <>r  Ix'tM'r  thdi  lL*-'»  hllls.  With  the  view  to  convening  the  meet 
ifi-vih  l-’rnncM  officials.  howevi'r.  were  taken  towards  preparing 

tho  proposals  to  he  stihmittod  thereat, 


holie\'e  tliiit  the  wcll.'J  pofeiit  i.iiil  it's  including  ill  such  proposals  extending  thi 
linvc  ll'd  .'*^1  heetl  thoreutihl.v  llteJI-  time  of  maturity  of  Ihe  First  Mori 


-iirrd  and  are  eimHniiiiig  tests  wilh  f;'’'"’  Th-,  Mexican  Eight  and 

,i  *  nwer  i.nmpany,  Limtlod.  and  the  .'i'*,. 

other  types  of  immp.s  and  proitm  -  Moriij.-igi.  Rond,  of  Tho  Mexican 


I  lion  eqllipnient .  rll"  oil  is  "f  Klortrir  Eiijht  Comp-TOv.  Eimllpd.  Tho 
I  around  13  degrees  gravity  and  will  Boaid  mjroix  that  ouHuk  to  tho  dovalop 


larket  in  the 


nienf  of  the  existing  emergency  <ondi 
tions,  the  matter  had  to  ho  delayed,  s« 


■  flirritire  flicl,  rudfl  tuI.  ;irul  in  llu  that  it  was  not  feasible  to  eionveno  thi 
I  TfiU  hbl.  refiner\  now  hcini:  Iniilt  nt  meetings  during  1939.  Tho  Board,  how 


.,11,]  e%ei,  .rntiripates  doing  so  a 
possible  ill  tho  i.iirrent  year. 


The  Marhrt  Trrnd 


Lioydniiiistei-  by  H.e  Si, aw  ami  -?h:ki:: 

KrnncT^  llilori'Str^.  ot  ton'cnlxig  these  meetings  may,  how 

-  — — —  - -  e’»ei,  he  dependent  to  some  extent  on  the 

When  Sunset  Oils  lliafle  a  dia-  fi'’f>'wial  silnation  in  Mexico,  which  h.v. 

‘  «•  rrsiilted  during  the  past  few  weeks  in 

rsnnoni  SlVirrholn  .■>  •.  serious  decline  in  the  value  of  Ifie  Mexi- 

»l  t»n  1»^C.  \'k  it  bltnmht  llio  n?  can  peso. 

rvoMfo  nf  T);i\nirnts  l»v  lIlC  I-mTH  fbn  Board  fake.s  this  opportunity  of 

r  K  '  rrnnt  vC*.  r  t.x  Jl!*:’.-  ^'^  ising  thal  while  it  will  not  h-  possible 

n>  r<'i  lllO  tnriOn  .  ■*  tirlnripal  of  the  Firat 

ft.  Mortgage  Bonds  of  Th**  Mexican  l-lghi 

Sinc*^  llic  fil:  1  well  cf  the  Snn  and  Power  Company,  l.iniited.  ,ot  maturMv 

.......  iiAt..  iTriuliirt  iMti  nil  i  ***  of  February.  never 

mp.any  -  ame  inf"  Py'"'"'  ,Ko  i,,,if  inter'..,  l.rllinK  dn. 

)C.  !!•*.  IhdT.  Mp  ri*  I  M*<  !•>.  ^  that  will  bo  paid, 

f  emiipaii.v  lui.s  letiirlie'l  te  r-liare.  Oidcr  of  thr  Rnai  d, 

bier,-;  a  t"lal  "f  S3.'>2.8"".  in  '"•■‘U  r.  n  MERRY, 

[III  two  yC91';‘  ITniii  I  Ik*  'm|  .Snrotary. 

ndfilllg  ‘  -f  th''  first  W''ll  Toronto,  ,  ."'"da,  Zorl  .Eionarv.  1940. 


Imrsemeni  t"  sharrlmideris  of  .$12. 
""'1  "n  lice.  13,  if  bi'iiigiit  Ilio  ag 
"regate  "f  iiavnirnls  liy  Hi'.;  ,'"ni 
pany  for  'he  eiirrcn'  .vc.ar  '"  $192., 


Sill'"’  I.lte  fir:  '  -well  '  f  Hie  Sun  ct 
'■'vmp.'iny  eame  in'"  priidin  ti'in  ^>n 
Dee.  22.,  1937,  m|i  I**'''  l''"9. 

Hie  emiipaii.v  iia.s  re' n rlieil  tn  r-iiaie. 
li.'I'ler,-;  a  ''vlal  "f  :=2..'.2.8"".  i'l  less 
Hiaii  Ivv"  year::  riiini  I Ik'  'la'e  "f 
"jindding  ‘  f  'h''  lirst  wi'H 

The  Sl'iek  wa::  irsiied  at  2.3c.  aii'l 
wi'li  the  last  paynicnl  'll"  "rigimil 
liiiri'.Iiascr:  lia.v  receivcil  b:iil>  .!lc 
i-r  Hi"ir  jnv,'f.ti’ii'ii'  ami  "''H  I""'' 

Hieir  sliare  pri"Iiici  imi  i'’  " 

wells  '.■•.viicil  tiy  Hie  I'lmpan'. 

I  l"■m■)>m■.■'' i'll!  was  in  l•'l■l"•lnl■1  , 


m:m  p\(m;rs  pi.v.vt 


I,''  ,1  "  innipi'g  'file  Industrial  Alc" 

o.tlicir  sliaie  pie'in  ■'  '  In. I  litiil'l'iic  in  .-li.  fp.nifaee,  rtnp'v 

7  'wells  '.wiic'l  by  Hm 

,,  Ii"mpm,'  I'l'i  w.i  .  '  p'lreliaseil  l.y  tbo  I'aimrli.  I’acker.s. 

,  Hi"  N".  I  wU  '  ’  ,  .,E  f,,,-  :.,.„e  g,...ds  .ami  pr.’ 

'  idlU-lii'M  IM  »cccnil»C!.  I.c.f,  .jM'J  Mp  e  ,  .  .  ' 

. .  ,,f  .N'.'ve.Mi'.r,  I9:’.9,  I,  el'P"’"  P'’"'''''  I-r  imirk "' in  g.  .'  was 

;  11.1.  repml.’il  lif-re.  I'lm  Iviiiding  w.is 

I  |Un.'. '  .'"Ml,  .,  .'  •  I  ^  "w-neil  l.v  lianir-l  .'■'■niilii  nf  \\  inni 

n"'  ’  '"M  1  'per,  I,  'Viil  I.'.  rcadv  lor  ns"  'hi, 

,  f.Hi.  ’•Hill  '9  Iirilli'l  ■"  -  . 

I  was  l•.■■ll'll'■l"■||  I'l  I  li'"  . 


Mining  ami  Oil  < 


'I'lie  stuck  markets  in  I ic'cci'ie 


!ri.ir,('r  I'laii  in  tin 
I  '■  '  li.'li;;.'!  a  del'ini'i 


SHIPPED  BY 

The  House  Of  PEiiertieerd 


"f  1940  may  not  be  as  brilliant  i,y  |  previmis  menth,  fiiiled  tn  liriim  :  ''"-is.v  ib.'i"  ■  '  '  '  '  I'lis.i  a  delinite  (r,,,,.., 

emnpari.s,)!!  as  those  for  the  1930  H'ond.  'rtie  averiige.s  rrl>miiii|"i  liar|  1;.  'luring  ili'9  Hi.-.i  week  trmii  Hie  i  .ryl 
fmirlh  quarter,  bul  that  official  e.s- ’  L'W  elnse  "f  Niivombei .  tnii  1 1: ’''.iiglimii  ili,  li'r.ver  I'"!  '  "1^  Hu-  nimiHi  rim:  | •  ' 
timates  of  profits  f,)T  leading  re- ■  mat  inns  were  "f  a  imum  miliiii.  ,  ont". 


P',sen’ative  industrial  rnrporations 
indieat"  markedly  healtliy  gains 


\  "liime  iml  i,'a.' imis  al.-'i  vv,'re  ind  if  I  I'reii 
even  smaller  s'.ile  tlnin  in  N'nveml'ei.  T|i,. 


,Est4bllshtdi8i>)  over  last  .vear  for  Ibe  opening  three  I  30ili  as  against  .N'ivvember  "bill  were  a.s  ifiHows; 


and  i"'"l  I'H'ii  over  vvas  on  an  i.,"  '’-il.iiii 
(lii.sing  iivei.";’.,'.-,  of  Deremlier  I  Ido’-'el" 


It,  I... 

.r.  Ml  M.tIs,-,,  N  I 

.1.1  I  I  S'n,v  ,.o1,  ■„ 

ll  11  !  ’"x<>r;^olrl 

!..L  .  M  i  l-nvmo... 

WiU  n  !  KctuH  M.d-'iti 

"liors  0  I  I  I  Stinf’'  Ml”.  . 


I  months  of  1940. 


^  Papers,  19. 2^  (40.77>;  Golds,  48.99  (48.07J. 


IndiiMrial.s.  99.9  (85,4);  |  ,  i.ok" 

1  J.  M.  Com. 


M  :  i...  '  ll. li'l,-. 

I  )  I  I'd"  Gold  . 

M  \l  ili,."y  <  o'ikI 


\i|..;,,.i '•iii:i'!;:i'i  (lii  I;":  ii:i  r  r''''.’ "i 

■I  il:,  eU'U  !'  at  Hie  v",i!''  . 1.  "  i '  >1 

■  I  I  ibe  wiekiv  'liii'.'i';  re|:"ii  now  li  '- 
'  ;  "lliv  thi-"’  well:.,  II  il  lint  "  ' 

II  pe.  lid.  b  iwevi  i.  Hcil  H’i  •  e.>'rliH'"i 
I'  wi'l  "I't.iin  foi  b.-ic.  ''il  ” .vi'::r 
I'  will  :2i"W  11"  Ic-'S  Hi-i-'  Id  wells 

Il  iimkiim  prepivHi'ms  for  rlriPing. 

M  M  :;,nd  Angl"  i.s  prob-i'i':  arnnging  a 
13  '  progra.ni  to  .I'ld  to  this  new  devel  ; 

1  opmenE.  ^ 


V.  do  Ion  TVTachinery, 

For  f3?c 

fi'!”  I'iird  !);;t.30(),0(» 

t’O”  'i  ravi'i'se  grimier  $’i00.0B 

il”  .Niiell  I'ieliei'  .  $2.’i0.'l0 

l>.  H  I  M,.!..' 

I..  V.  ,  MAINF, 

I.'  2..  I’erkin.s  S' 

Bristol,  Cono. 


